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_—— IN with pursuit-plane 
speed, sowing devastation 
with heavy firepower and destruc- 
tive bombload, the R.A.F.’s Martin 
bombers helped reduce Axis mech- 
anized equipment to heaps of twist- 
ed scrap. That scrap is in Africa— 
beyond our reach. America desper- 
ately needs scrap here and now to 
charge this country’s blast furnaces 
and help build more and more 
planes, tanks, trucks, ships, guns 
and bombs to continue carrying the 
fight to the enemy. 





They're making SCRAP... 
.. are you collecting it? 


sv CRAP IS VITAL TO VICTORY. 
S If you have even a few 
poundsof scrapmetal in your home, 
you are aiding the Axis. If you 
think you have given all your scrap, 
look again more thoroughly. The 
scrap situation grows more acute 
each day, as reserves dwindle and 
the demand increases. Think of 
each piece of metal as guns to de- 
fend your home. .. as armor plate 
to protect your friends and rela- 
tives on the fighting front. Get your 
scrap into the fight... now. 


THE GLENN L. MARTIN COMPANY, BALTIMORE, U. S. A. 
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AIRCRAFT 


Builders of Dependable > Aircraft Since 1909 
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Beyond the War’s End 


From stern sacrifice on the battle fronts 
and the home front, a great post-Vic- 
tory world is being built ...a world of 
new discoveries, new abundance. For 
instance, Martin has designs for giant 
airliners of 125 tons ... is planning 
others of 250 tonsand more. These are 
ships that will bring the whole world 
within hours of your doorstep ... ships 
that will build for a truly permanent 
peace by making all nations neighbors. 
In war or in peace, keep your eye on 
the Martin Star! 
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Shades of Kittyhawk 
... look whats happening / 
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Dec. 7, 1903—News Flash—Man’s first flight 


in an airplane took place today at Kittyhawk, 
North Carolina. 


Today’s News: In the past four years U.S. air- 
plane production has jumped from 3,000 to over 
50,000 planes a year and is still soaring ... 
with sensational advances in power, speed and 
performance, as well. 


Yes, America is outstripping the world in 
planes, thanks to the mass production skill it 
built up in times of peace. 


We of The Texas Company have shared in this 
with millions of gallons of the vital 100-octane 
aviation gasoline and other high-grade petro- 
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leum products pouring from our refineries. 


And, at more than 2300 Texaco wholesale 
supply points, high grade Texaco industrial 
lubricants are held ready to serve all industry 
in speeding the war effort .. . with a specialized 


engineering service quickly available to meet 
special problems. 


THE TEXAS COMPANY 


=e 
48 States 
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| A Scks a Meany Production Schedule 
at the Willard Battery Plant... 


and | 
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yx Check virtually every type of our Army and Navy mobile 
equipment . . and you'll likely find Willard Storage Batteries 
doing some vital job. They’re doing scores of extraordinary 
tasks for essential industries as well. 


So it’s easy to see why Willard production must keep right 
on schedule . . and Willard depends on Truck-Trailers to 
help maintain that- schedule! 


Take the delivery of battery boxes, for example. Many of 
the boxes used at the main plant in Cleveland come from 
Chicago . . thousands of boxes a day. That’s a lot of bulk, so, 
with limited storage space, promptness and flexibility of de- 
livery are of the greatest importance. 


That’s why, two years ago, they began using Fruehauf 
Trailers for this difficult haul. Several Fruehauf Trailers, each 
carrying 10 to 12-ton loads (but pulled 
by economical 2 to 3-ton trucks) make the 
350 mile, door-to-door run in 15 hours 
. - right on time-table schedule. 


There’s another important advantage for 
Willard, too. Fruehauf Trailers handle the 
loads so smoothly that an average of only 
1 box in each 1,000 is damaged. 


Thousands of companies in scores of 
kinds of war work are finding that Fruehauf 
Trailers do the difficult hauling jobs more 
efficiently and economically. 


World’s Largest Builders of Truck-Trailers 
FRUEHAUF TRAILER CO. e DETROIT 


Sales and Service in Principal Cities i f y , 
= | f Your Present Trucks Into 


Tractors to Pull Trailers! 


TRUCK- TRAILERS Since any truck, pulling a Trail- 


” Ai er, can haul far more than it is 
CONSERVE RUBBER, STEEL AND GASOLINE ; . ania. een 
A Truck-and-Trailer combination uses about 16% less é m= vert your trucks into tractors 
weight of tires and 25% less steel than do the two trucks and make them do 2 to 3 times 
required to carry the same payload. Also, tires on Trailers ran P > -- as much work as they've 
run from 70,000 to 80,000 miles, while similar tires on - ;, been doing. Conversion is 
the trucks pulling these Trailers run only 40,000 to 60,000 1 i " ? simple and inex- 
miles. And—a truck, with a Trailer, uses far less fuel than ; 


; pensive. Ask your 
the one large truck or several small trucks it replaces. Fem peer Fruehauf Branch 


about it. 
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FORECASTS, SECOND QUARTER 


Next issue comes another quarterly fore- 
cast of business conditions, a feature that 
has earned considerable popularity over the 
past couple of years. We say “earned,” for 
by any standards the batting average of our 
forecasters has been high. 

So, if you want to know what the second 
qdarter is likely to bring, don’t miss the 
April Ist issue. Leading economists, in a 
wiae range of fields, will not only forecast 
production for April, May and June, but 
will also give their outlook regarding labor, 
taxes, prices, rationing and other war-vital 
subjects. 

Gene Robb will forecast developments in 
Washington, Joseph Goodman will give a 
forward-looking account of investment possi- 
bilities, and B. C. Forbes will comment on 
all of these predictions, as well as on busi- 
ness in general. 


ALL THE FACTS 


What are the facts about the crucial man- 
power situation? What are the real reasons 
for labor scarcity? Is a crisis inevitable, or 
is there a solution short of national service 
legislation ? 

A story in the next issue gives blunt, 
straightforward answers to these and other 
questions on America’s manpower. The 
story's called “THe TrutH Asout Man- 
POWER” and the author is Charles Furcolowe. 


SERVICE FOR EXECUTIVES 


Another story in the next issue tells how 
the George S. May Business Foundation, a 
non-profit research organization, is helping 
harried business executives solve their war- 
time problems. 

The story, written by George S. May him- 
self, not only outlines the Foundation’s ob- 
jectives and achievements, but offers a back- 
stage glimpse of its fact-finding operations 
as well. 


WOMEN & PEACE 


What’s going to happen to all the women 
in business and industry after the war, 
when the men come home and we enter the 
reconstruction period? 

This is a big question, yet one that can 
be more than guessed about, if not answered, 
today. In fact, a story to appear in an early 
issue (“Witt tHe Girts Come MARCHING 
Home?”) draws some eye-opening conclu- 
sions, all based on extensive research. 

If you’re a post-war planner, this is a 
story you can’t afford to miss. The author is 
M. M, Marshall, new perhaps to Forses 
readers, but well-known in the consumer 
magazine field. 


COMING SOON 


Among other stories soon to appear are 
“A Cuecx List ror Executives” by Cy 
Norton, and a story on the new develop- 
Ments in soybean processing, “Our Re- 
SOURCEFUL BEAN” by Ross L. Holman. 
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In the Feb. 15 issue of Forses you write 
that Willkie’s popularity has waned. For 
your information, I travel around quite a 
bit, and I find that seven out of ten people 
want him for President in 1945. I mean the 
man in the street and not machine politi. 
cians or the reactionary type of the 1920s. 
. . - Wendell Willkie will be the next presi- 
dent of the United States. He is the great 
American leader since Abraham Lincoln. In 
fact, he follows out the statement. of the 
Psalmist when he said: “I have not sat with 
vain persons, neither will I go in with dis- 
semblers.” Remember, the day of the fawn- 
ing sycophant is over—HeNnry W. WHite 
Jr., Knoxville, Tenn. 


FOURTH TERM? 


Can you not have an article written that 
will show the exact situation America faces 
from New Deal bureaucracy, and from the 
certain attempt to continue these personages 
in power another four years? 

Some 25,000,000 citizens voted against the 
Third Term, and a great many more per- 
sons are thoroughly disgusted with our do- 
mestic economy and its apparent hell-bent 
dash toward the destruction of the capital- 
istic system, aided and abetted by design- 
ing self-seekers, professional politicians and 
the thousands of petty bureaucrats on the 
public payroll in Washington. 

If the New Deal should be continued an- 
other four years (which may the Gods and 
voters forbid), will not Russia be held up 
to the citizens as an ideal to emulate, so 
far as subjugation, regimentation and the 
destruction of free enterprise are concerned? 

—L. Leer, Pasadena, Calif. 


TIMELY 


The article “White Collars Go on the Pro- 
duction Line” by T. E. Murphy [Feb. 15] is 
particularly timely and one which merits the 
wide circulation Forses MAGAZINE gave it. 
—WENDELL Lunp, director, Labor Produc- 
tion Division, War Production Board, Wash- 
ington, D. C. 


SELFISHNESS 


I was interested in your comments on 
C.I.0. in the March 1 issue. 

Here’s another angle. Last Fall I acted as 
chairman for our Welfare Federation drive 
here in city and county. Where 
C.I.0O. unions were the bargaining agents, 
per capita contributions averaged $1.53. In 
non-union or independent union shops, the 
average per capita contribution was $6.84. 

True, this is one case but indicates the 
selfishness of C.I.0. members.—A READER. 


GUTS 


We appreciate very much the privilege of 
reading Forses, because someone has the guts 
to express his true feelings in regard to the 
Washington parasites and bureauRATS. 
Keep it up.—D. AvLKEN, El Paso, Texas. 








Prominent Users of Strathmore Letterhead Papers: No. 37 of a Series 






















out of the earth 


Ao serve the nation 


The Eagle-Picher Lead Company is serving in this 
war by taking from the land lead, zinc and minerals...by giving back 
to the nation vital materials that go into fighting tools for Uncle 
Sam; oxides and metals for batteries in jeeps and tanks, for lenses 
in cameras, for equipment in planes. 


For 100 years, Eagle-Picher has built up an increas- 
ingly outstanding record of quality service. Today, this reputation 
is effectively conveyed to customers and contacts by the Company 
letterhead on Strathmore Bond. 


Your letterhead should express...and help to build... 
the reputation of your business. Choose a fine paper, and be sure 
of the impression you make in your important correspondence. A 
letter written on Strathmore Paper costs only a small percent more 
than a letter written on the cheapest paper you might buy. Such 
plus value, for so little cost difference, is sound business economy. 
Write us for detajl of “letter” cost. 


Strathmore Papers for Letterheads: Strathmore Parchment, 
Thistlemark Bond, Bay Path Bond, Strathmore Bond, Strath- 
more Script, Alexandra Brilliant and Strathmore Writing. 

OF FINE 


STRATHMORE 2: 22s: 


Strathmore Paper Company, West Springfield, Massachusetts 
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Prediction: Stocks will rise with he 
sap. } 





: 
Most current buying is for cash, not 
on margin. 5 
Expect spectacular invasion activities, 

* 
Signs are that the law will close in on 
obstreperous unioneers. 


Many commodities have soared far 
enough. 


Charles E. Wilson’s WPB promotion 


promises productive results. 


How much better our railroads are do- 
ing this war than they did under Poli. 


tician McAdoo last war! 


Practical men have eclipsed bureay 
cratic theorists. 


Saving, though little encouraged by 
our Washington overlords, still is a 
virtue. 


A prophecy: Manpower shortage will 
prove less terrific than generally 
feared. 


Also rubber shortage. 


High yields continue available on 
many bonds of railroads doing extra- 
ordinarily well. 


Small business is becoming smaller, 
mortality rising. Help urgently needed. 


Slowdowns in some war plants are 
scandalous, criminal. 


Morale among our armed forces is in- 
spiring. 


Few civilians are grousing about ra- 
tioning. 


We won't go hungry. 


One of our most potent allies: Madame 
Chiang Kai-shek. 


The movie industry is thriving amaz- 
ingly. 


Still think Hitler’s end will come be- 
fore 1943 ends. 
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Sounwnene there is a kid from Kan- 
sas, with ack-ack bursting around his 
ears. Watch him slanting down, wag- 
gling his wings to signal the squadron 
in, leveling off to aim his torpedo, 
drop it, send it straight and true to its 
target ... Up ahead a Jap carrier 
squirms to escape. Her guns are blaz- 
ing and her destroyer escort is blast- 
ing away, throwing everything they’ve 
got point-blank at the Doom that 
comes riding fast as the torpedo 
bombers press home their attack. 

They’re not counting risks, those 
wonderful kids from the U.S.A. And 
in these days, that’s a thing we at 
Harvester never forget. 


For the Navy has given us an as- 
signment which we regard as an 
honor—the production of aircraft tor-- 
pedoes, one of the toughest of all pre- 
cision jobs. 


A torpepo is a deadly projectile of 
special steels and brass and copper 
and alloys, carrying hundreds of 
pounds of explosive. Yet it has preci- 


THE KID FROM KANSAS 
ie and the “Fish” that Flies 


sion parts so small they can be car- 
ried beneath a man’s fingernail. 


Many parts of our torpedo are made 
in air-conditioned, temperature-con- 
trolled rooms, rooms which are 
scrubbed each day because tiny par- 
ticles of dust, no thicker than one 
night’s dust on your piano, would de- 
stroy their absolute accuracy. 


Ture are parts in this torpedo so 
delicately poised that they are oiled 
with a hypodermic needle, with alter- 
nate drops placed carefully on each 
side. One extra drop of oil would 
throw them out of balance. 


A rorpepo is guided to its target by 
a gyroscope, so precise in manufac- 
ture and so sure in operation that it 
regulates the course and depth at 
which the torpedo travels. It must not 
fail. Gyroscopes normally are made 
only by specialists. Harvester makes 
its own. 


That’s the kind of job this torpedo 
is. And that’s why the men and 







WAR PRODUCTS BUILT 
BY HARVESTER 


Tanks Belleville Springs 
Half-track Military Helical Springs 
Vehicles 


Oerlikon Mevnts Cowling 
Military Trucks Tank Track Pins 
Military Tractors Trackers 
Steel Products for Gears 
Military Use Bearings 
’ Shells: 37 mm, Housings 
75mm.  —_ Firing Pins 
105 mm, Sleeves, 4 
Gun Carriages Trocktinks) 
Sightand Ammuni- Marine Corpsinva- = | 
tion Box Ports sion ice Chests 
Tank Transmissions —- Blood Bank Refriger- 











women at Harvester are proud that 
in starting production we beat our 
promise to the Navy by months. 


We have been greatly aided in do- 
ing that by the Navy itself. Through 
Navy cooperation, a picked group 
of Harvester production men stayed 
at a government torpedo station 
for weeks, planning layout, tooling 
and methods, outlining special train- 
ing for Harvester employes. 


The experience of Navy men is 
joined with the production skill of 
Harvester men to achieve this goal. 


To the boys who use these weapons 
we owe a supreme debt. Every man 
and woman of us is determined to 
see that that debt is paid. 


INTERNATIONAL HARVESTER ComMPANY 
180 North Michigan Avenue, Chicago, Illinois 


FILL YOUR STAMP BOOKS *« * * BUY MORE WAR BONDS! 





MARCH 15, 19438 








TO A BOY WHO WANTS TO RUN 
A LOCOMOTIVE SOME DAY... 


URE you can be an engineer when you grow 
up! Or a policeman or a doctor or anything 
else you want to be. 


Because you're going to live in a free world, 
son... where a fellow can work at what he likes, 
live where he wants, go to church when and 
where he pleases. 


Day and night, powerful locomotives on the 
Southern Railway are working to make this 
better world for you ... hauling train after train 
of fighting freight and fighting men toward the 
battle fronts of Freedom. 


And when Victory is won, these mighty “en- 


gines of war” will be enlisted by the Southern 
to help win the Peace, too! Then they will haul 
textiles from the South’s modern mills to clothe 
a war-worn nation... food from fertile South- 
land fields to feed and nourish all free men. 


They will haul paper and pulp, coal and 
cotton, oil and ore...all the riches of a great 
new South that will help make this victorious 
nation a place where your boys and girls can 
grow up in peace and freedom. 


ErweeT E. Rows 


~~ 
President 


SOUTHERN RAILWAY SYSTEM 


The Southern Serves the South 
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Faith Revives 


Faith that America will remain America, faith that the 
American way of life will be preserved is reviving. 

After years of timidity, savers are again beginning to 
invest in the stocks of employment-giving enterprises. Stock 
quotations, on widespread buying, are advancing impres- 
sively. 

The November elections revealed rising resentment against 
New Deal dictatorialness. 

The new Congress is demonstrating its determination to 
combat Executive intrusion, domination, obliteration. 

Public resentment against labor highhandedness is rising 
to such a pitch that our lawmakers show signs that they will 
remedy our admittedly lopsided labor laws. 

President Roosevelt, sensing that heavily-taxed consumers 
have become rebellious against their cost of living being 
further increased by concessions to pressure groups, is op- 
posing the farm bloc’s determined attempts to force further 
concessions to them, concessions which would incite fresh 
inflation. 

Faith in our future is strengthened also by the growing 
conviction that victory over our enemies will be achieved 
sooner than was recently thought possible. 

Confidence that political dictation at home is doomed is 
on the ascendant. 

All this may be reflected by a further advance in the 
market value of the tokens of ownership in American en- 
terprises, stocks. 

* 


Every shake-up brings the meritorious 
nearer the top. 


* 
Our Incompetent U. S. Treasury 


The United States Treasury, it becomes more and more 
manifest, is headed by incompetents. Henry Morgenthau 
had no financial experience whatsoever when he was pitch- 
forked into the vitally important position of Secretary of 
the Treasury. The latest demonstration of Treasury bun- 
gling is provided by its shilly-shallying, backing and filling, 
wobbling over income tax payment plans. It persists in 
opposing the Ruml pay-as-you-go arrangement which has 
received nationwide endorsement. Today it trots out some 
substitute, tomorrow another. Palpably, it is flopping and 
floundering. 


MARCH 15, 1943 


“WITH ALL THY GETTING, GET UNDERSTANDING” 


By THE EDITOR 






President Roosevelt has miserably failed to fortify him- 
self with a Cabinet of outstandingly able men. With very 
few exceptions, his Ministers are mediocrities, or worse— 
the saddest of all misfits being Secretary of Labor Madame 
Perkins. 

Britain has ignored political party lines in setting up its 
cabinet, its war-waging organization. President Roosevelt 
hasn’t. How much wiser was Abraham Lincoln! 

Is it astonishing, therefore, that there has been so much 
confusion, chaos at Washington? 


* 
Merit advancement and the chances are 
you will get it. 
; * 


How To Win Workers’ Loyalty 


Every business executive should read the article begin- 
ing on page 14, “How to Get Best Results from Workers,” 
by Herman W. Steinkraus, president of the Bridgeport 
Brass Company. By taking very thoughtful pains, labor re- 
lations in this establishment are very different from labor 
relations in too many other war production plants. “Things 
don’t just happen; they have to be made to happen.” This 
applies to the development of harmonious labor conditions. 

My investigations and observations convince me that all 
managements are not blameless for labor troubles. I have 
in mind one plant where management can properly be held 
mainly accountable for shockingly inadequate output. It 
has done nothing to handle its workers considerately. Pro- 
ductive results have been so bad that no additional govern- 
ment contracts may be placed. 

Through all history the most notable successes have been 
achieved by leaders who knew how to handle men. This is 
true of war and peace. It is true today. Admittedly, never 
before have heads of enterprises been confronted with such 
ticklish man-handling problems. In our own country organ- 
ized labor has become unprecedentedly arbitrary, overween- 
ing, dictatorial, thanks to unconscionable kow-towing by 
vote-seeking politicians. Our labor statutes cry aloud for 
amendment. 

But, meanwhile, it behooves employers to make the best 
of the situation, to devote profound thought to winning em- 
ployee loyalty. Our article shows that it can be done. 

* 
Indifference deadens. 








Other Fronts Brewing? 


All suggestions and signs are that the United Nations are 
preparing to invade Europe. Several million Allied soldiers 
are inactive. Russia and China are becoming impatient. It 
may be that a grand assault in Continental Europe will be 
delayed until the Axis forces in North Africa are decisively 
defeated, driven into or across the Mediterranean. Now that 
the area occupied by Rommel is relatively limited, surely 
it should be possible to pulverize his resistance by over- 
whelming bombing. Landing barges galore have been, are 
being, built here; doubtless also in Britain. 

Both President Roosevelt and Premier Churchill are ag- 
gressive war-wagers. Germany has felt compelled to run 
desperate risks on the Russian front and in Tunisia. Allied 
leaders may shortly feel justified in incurring the risk of 
invading Western Europe on a magnitudinous scale, al- 
though a venture calculated to incur heavy casualties. 


Our Chief War Producers 


The New Deal Administration and its agencies, especially 
the SEC, have been opposed to bigness in enterprise. But 
when a national emergency arose, it developed that our 
largest companies were the main bulwark of our national 
safety. Latest statistics show that, of $85,000,000,000 war 
contracts awarded, 100 firms were called upon to supply 
almost $60,000,000,000. General Motors alone has been 
relied upon to furnish fully $7,250,000,000, as much as 48 
other companies in the list of 100, combined. The 16 lead- 
ers, according to the American Aviation Daily, are: 

General Motors 
Curtiss-Wright 
Bethlehem Steel 
Douglas Aircraft 
United Aircraft 
Ford Motor 


Boeing Airplane 
Consolidated Aircraft 


U. S. Steel 

Chrysler 

Lockheed Aircraft 
Aviation Corp. 
Glenn L. Martin 
Newport News Ship 
General Electric 
Todd Shipyards 


American world leadership in industry was not won by 
littleness, but by bigness, not by industrial pop-guns but by 
industrial cannon. There is no reason to imagine that our 
national future would be enhanced by legislative dismem- 
berment of our foremost enterprises. 

Nevertheless, it is most essential that everything practica- 
ble be done to make possible the continued existence of 
so-called “small business” both during and after the war. 

* 
Weaklings are whiners. Winners aren't. 
* 


Public Or Investor Ownership? 


Which countries have prospered most, those where gov- 
ernment ownership has abounded, or those where private 
enterprise has flourished? Consider the world’s leading na- 
tions. The United States, Britain, Germany until Hitler, 
France before the war, all honored and encouraged investor 
ownership, free enterprise. (Russia was an exception.) 

Mayor LaGuardia, of New York, thwarted in his attempt 
to saddle taxpayers with the cost of buying, with taxpayers’ 
money, a Staten Island public utility, expresses vehement 


determination to wipe out not only this particular company, 
but Consolidated Edison, the old-established company which 
long has—most efficiently—supplied New York City with 
electric and gas service. 

Do the people of this country want free enterprise to 
continue? Or do they want political ownership to be in. 
definitely extended? The November balloting would seem 
to give the reply. The New Deal has been all for invading 
and wiping out free enterprise. The last elections voted out 
of office many New Dealers, voted into office many anti. 
New Dealers. . . . Thus suggesting that the public do not 
want any further encroachment by public ownership. 

America has been built up by private enterprise, not by 
political ownership of enterprise. 

* 
Never quit. 
* 


Profit Motive Necessary 


All history reveals that mankind never has been able to 
devise any workable system which ignored the profit mo- 
tive, incentive. This fundamental fact is either unknown or 
is wilfully ignored by many scheming officials in Washing. 
ton. President James B. Hill, of the Louisville & Nashville 
Railroad, wisely warns: 

No discussion of democracy can get far without a consideration of 
private enterprise or the profit. motive. Some refer to it as the profit 
system. More appropriately it is a Profit and Loss System. We in 
industry have been but poor salesmen for that system by whatever 
name called. Although our government’s adoption of it has given to 
the masses more physical comfort, more freedom, more promise for 
an improved future welfare than any other governmental policy has 
ever given, still we have let malcontents falsify and abuse it. We have 
not fought back, but worst of all we have not coe | and con- 


stantly kept its merits before the common man nor imbued our youth 
with its blessings and promise. 


How To Aid Soldier Morale 


One thing our soldier boys on foreign fighting fronts 
want more than anything else is mail. Some companies, 
but far from all, have taken cognizance of this fact and 
have made arrangements to have their former employees 
supplied regularly with letters, with company publications, 
with their home-town newspapers, etc. 

This writer knows how it feels to be far from home and 
friends. For three years he lived in a land where mail from 
his native country arrived only once a week. On “mail 
nights” crowds besieged the Post Office awaiting letters to 
be distributed to the P. O. boxes. It is no fun to be sepa 
rated completely from all one’s family, all one’s friends, 
all one’s home ties. Those who have never suffered this 
experience can have no conception of what letters mean. 

Every employing concern should see to it that everything 
possible is done to insure that an abundance of mail reaches 
their ex-work folks. 

My home town weekly newspaper sends every issue to 
every service man who requests it. The boys repeatedly 
write letters of gratitude. 

These are very inexpensive ways to aid the morale of 
those who are heroically fighting for the preservation of 
our national independence, freedom, future. 
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UNCLE SAM'S 
FAMILY 


Thank you Connecticut, thank you California, and thank you all the States between, 





each of you helping us to push forward on our staggering war material program. 

First in shipbuilding, first in heavy ordnance, and first in steel construction, we 
have a sense of pride and responsibility in the huge tasks committed to our care. 

Each unit in the job calls for teamwork in many directions. For example, we 
take an order for gun elevating mechanisms. Immediately orders for necessary 
items in the mechanism are placed with 26 small-parts concerns in Texas, Illinois, 
Ohio and Pennsylvania. 

Again, special marine work is needed for ships, and, in virtually the blink of an 
eye, 17 New England shops convert from peacetime work to make the component 
parts, shops which normally make dry-cleaner apparatus, oil burners, coffee- 
processing machinery, floor sanding devices, surgical instruments, shoe machinery 
and textile looms. 

The flow of materials comes from Coast to Coast. Chemicals from the South, 
coal from the Middle Atlantic States, ores from the Northwest, metallics from the 
Rocky Mountains. Virtually every product made in these United States is now 
being assembled by Bethlehem to serve some part in America’s war machine. 

At the outbreak of the war Bethlehem Steel converted itself from a vast com- 
mercial producing enterprise to serve the war job. We know the wrenches of 
turning from the accustomed course, the difficulties, the myriad problems which 
this involves. We, therefore, appreciate the achievement which has been made by 
you thousands of suppliers in meeting and bettering your schedules. 

It is the work tqo of the men and women in the mills and offices, of the hard- 
driven Government officials, and of Mrs. Housewife who gave her skillet to the 
scrap campaign. 

As we push ahead on the greater tasks of the current year we do so in the 
consciousness that we are simply one of Uncle Sam’s family relying upon the 
help of you, and you, and you. And so, for help past and for help to come, we 
repeat, “Thank you!” 


BETHLEHEN 
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The P. A. Goes to War 


A well known purchasing agent tells how 


he solves today’s many buying problems 


O uniforms or service-bars are 

being awarded to purchasing 

agents, but the success of this 
war rests in no small way upon the 
ability of the nation’s p.a.’s to plan 
their operations in the rapid change- 
over from peace to wartime manufac- 
turing. And, after the plan is ac- 
cepted, to start action. 

This war is showing what a pur- 
chasing agent can do. His training 
enables him to go out and get the 
stuff that is needed, and get it right 
away. His experience enables him to 
make a decision and abide by it. 

It takes nerve to make large com- 
mitments for new and unfamiliar 
products from new and _ untried 
vendors, but purchasing agents are 
men with plenty of nerve. 


PAPER TOWELS TO COAL CARS 


Let’s talk with E. H. Brooks, direc- 
tor of purchases for the Goodyear 
Tire and Rubber Co. Brooks frank- 
ly doesn’t know how many items his 
company bought, through him and 
his department, in peacetime. Well 
above 10,000 items, he assumes. The 
variety ranges from paper towels for 
washrooms to steel coal cars for the 
company’s mines; from window glass 
and cotton to typewriter ribbons; 
from photographic supplies and sou- 
venir ashtrays for the advertising de- 
partment to basic ingredients rolling 
in by the carload. 

Once, during the last war, Brooks 
bought 1,000,000 gold-beater skins, 
fresh from the entrails of cattle. Be- 
ing almost entirely gas-proof, these 
tough but thin membranes were used 
to make a gas-tight lining for the 
helium compartments of balloons and 
airships. 

This war has had some surprises, 
too. Notable has been the ability of 
hitherto unsuspected sources of sup- 
ply to create new items, and to hop 
into production almost overnight. 

“I’m thinking of a mechanic who 
used to hold down a job daytimes and 
take a busman’s holiday in his base- 
ment machine-shop at night,” says 
Brooks. “He found out that we were 
short a certain small part. He took 
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home a sample and started making 
it. Now he’s working full time for 
himself, and he’s making twice as 
much as he was before. 

“Another man was doing some auto 
repair work. He showed us he had cer- 
tain tools, and asked what he could 
make for us. We reached in the files 
and pulled out an item. ‘Probably you 
could make this,’ we suggested. 

“*How much will you pay?’ he 
asked cautiously. 

“We gave him a figure which would 
be satisfactory to us. He asked how 
many. We told him to start with 1,000. 
He went to work on it and is now one 
of our regular suppliers of several 
small parts. 

“A third man, likewise a small 
operator, got going on a tough little 
job for us—and, of course, we have 
had lots of them in building aircraft 
wings and other military objects. This 
man took a small, new part to his shop 
and got going with no price at all. 
Sometimes we aren’t sure ourselves 
what an item should cost. Maybe he 
finished the lot and told us our cost 
was 5¢ each. Well, we paid it. 

“But maybe then we told him his 
price was out of line; that we could 
get that same part finished for 2¢. 
Maybe we sent him to study another 
shop, or loaned him a mechanic to 
find ways his cost could be shaved. 
Or maybe he told us, ‘On the last 








hundred I really learned how to tun 
out that job cheap. I can do it noy 
for 2¢. And maybe then we gave him 
an order, not for 1,000 but for 10,000, 





or even 100,000. 

“After a couple of experiences like 
that, we canvassed all the auto repair 
shops in town to find out what they 
could do, and to get them going, 0} 
course, our employment de 
was busy Few. all the skilled me 
chanics it could, and the armed forces 
were taking plenty more. But some 
times we were able to show a ma 
that he and his small workshop t» 
gether could be more useful than kh 
alone plus our tools. In other words 
we haven’t just been buying men; 
we've been buying service. 

“Often none of us have any ides 
where a new connection will lead to,” 
Brooks explains. “A while ago 
manufacturer doing a large busines 
took on a small operation for w. 
Later he said, ‘The business you 
company is giving me now amount 
to $100,000 a month. I think wel 
better have a little clearer understané- 
ing.’ Today that fellow’s business with 
us runs into the millions.” 


PRIORITY HEADACHES 


Obviously, this vastly increased 
buying has called for more work an/ 
more employees. Purchasing depart 
ments have rarely ever been show 
places, nor do they brag about thei 
beautiful receptionists, the immact 
lateness of their files, the magazine 
on the stand and the pictures on th 
wall. As a rule, a p.a.’s office is a plac 
for work. New employees have bea 


added as needed—Brooks’ staff is ser— 


eral times its pre-war level; but ther 
is still plenty of work for everyone. 
Priorities represent a continual head: 
ache. Brooks sums up a world of at 
noyance and grief when he says, “Its 
no criticism of the intentions or ability 
of men in Washington to say that the 
regulations pertaining to government 
control are sometimes experimentd 
and frequently highly theoretical, # 
that the ‘rules of the game’ are subject 
to change during the ‘play of the hand: 
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E. H. Brooks 


“e 


“For instance,” he goes on, “a 
while back we had to place four 
orders with as many different com- 
panies to obtain a part under govern- 
mental directives, which in normal 
times would have been secured on a 
single order to the usual supplier. 
Each of those four orders called for 
expediting on our part, which the one 
supplier would have performed in the 
old days.” 

That raises the question of ex- 
pediters. To what extent is it wise and 
necessary to use them? You've got to 
know. 

Goodyear’s answer is brief and 
simple: “The minimum, of course, is 
to dish out your orders and not follow 
them up at all. The maximum, which 
reduces the expediter idea to an ab- 
surdity, is to send a man to a factory 
with an order and have him stay there 
till the job is done and bring the goods 
back with him. A practical system to 
secure the essential results is some- 
where in between.” 

Purchasing agents for any sizable 
concern have always bought to stand- 
ards. Acceptance and payment at a 
company such as Goodyear has al- 
ways been dependent on the approval 
of the company’s testing laboratories. 
In wartime this checkup is more than 
ever necessary, since a soldier’s life 
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may depend on some hidden flaw. 

Inspection today is pretty much an 
Army or Navy responsibility. With 
parts made in outside plants, the con- 
tract sometimes specifies “inspection 
at point of manufacture”; sometimes 
again for “inspection at point of use.” 
If Goodyear inspects the item, the 
company considers the situation and 
acts accordingly. 

But maybe the company finds it 
might cost a workman not more than 
a cent to pick up a part, find it is un- 
satisfactory and toss it into the scrap- 
barrel. In such a case it might not 
be worth while to inspect such a part 
in advance. A lot depends on where 
and how an item is to be used. 


ALWAYS MISUNDERSTOOD? 


Purchasing agents have always been 
misunderstood. They are often looked 
on as chiselers and gougers, who ham- 
mer down prices and buy to the gen- 
eral disadvantage and embarrassment 
of the supplier. This has never been 
true, of course. Buying and selling 
carry a mutual advantage, as every 
salesman knows. 

In his 33 years at Goodyear, E. H. 
Brooks has seen small companies grow 
big, largely through orders shipped to 
him. Sometimes, indeed, the p.a. has 
been able to help small companies 


level out their production curve and 
avoid headaches by placing orders for 
manufacture during off-seasons. 

Often the p.a. has acted as a stabili- 
zer; he has equalized employment 
throughout the year; he has even per- 
formed a banking service for small, 
growing firms, since signed orders are 
very helpful in securing bank loans. 

Noboay rhapsodizes about this sort 
of thing in peacetime, because it’s just 
one of the accepted things of Ameri- 
can business. But when the pinch 
comes, a p.a. gets dividends on any 
friendly tie-ups he may have in the 
manufacturing world. 

The pressure now is to get the 
goods, with price as a secondary con- 
sideration. Quality, delivery and de- 
pendability come first. 


EYE TO THE FUTURE 


But even so, an organization like 
Goodyear must think about its com- 
petitive position. If it makes and sells 
aircraft in the future, it must have its 
costs in line. And even now, with gov- 
ernment orders plentiful, no money is 
being wasted. So a man like E. H. 
Brooks tries to buy as thriftily as pos- 
sible without, of course, running up 
the overhead expense needlessly, or 
going too far away to place an order, 
or delaying shipments by too much 
shopping-around. 

The job for Goodyear right now is 
to produce in incredible quantities 
something that didn’t exist a year or 
so ago. Often it’s necessary to start 
way, back at the beginning and make 
blueprints. The p.a.’s job is to supply 
the tools and equipment, even to buy- 
ing the drawing boards on which the 
blueprints can be made. 

Often a p.a. buys the raw materials 
and the factory fabricates them. But 
to save time and, particularly, to 
utilize to the utmost the country’s pro- 
ductive capacity, it is often advisable 
to sub-contract and buy finished or 
semi-finished parts. 

What happens after the war? If 
every small shop is geared up to 
manufacturing small parts from steel, 
duralumin and other metals, how and 
where will this immense new manu- 
facturing elasticity be utilized? 

E. H. Brooks has an answer. 

“Supposedly we'll need new cars, 
new shoes, new everything,” he says. 
“And so will the rest of the world, 
particularly where factories have been 
destroyed. The nation’s new, small 
manufacturers will be ready to go on 
producing for peace. There will be 
some changeover, of course, and a con- 
sequent lag. But there should be work 
for everybody, especially in this coun- 
try where freedom will permit us to 
produce for less fortunate countries.” 












How to Get Best Results 
From Workers 








By HERMAN W. STEINKRAUS 


BELIEVE everyone will admit that 
happy marriages don’t just hap- 
pen; both parties have to work to- 


gether to bring about a happy mar- 
ried life. 


But somehow there are those who~ 


think good relations between the em- 
ployer and his workers are possible 
without any special efforts to make 
them so. In fact, it is remarkable that 
many employers never gave the mat- 
ter of labor relations much thought 
until recently, when the demand for 
maximum production focussed the at- 
tention of the entire country on isolated 
cases of work stoppages and brought 
the subject of labor relations prom- 
inently to the front pages of the daily 
papers. 

It is so much easier to calculate the 
material or economic factors of a busi- 
ness than the much more important, 
but less tangible, human factors. Yet 
the real success of any company de- 
pends so much more on the men and 
women in it than upon the bricks and 
mortar, the equipment and cash the 
company may possess. The best plants 
in the world would be useless without 
the right organization of the human 
team to operate them. 


MUTUAL TRUST 


Skilled workmen and good manage- 
ment are naturally highly important, 
‘ but mutual confidence and understand- 
ing between worker and employer are 
even more important. In fact, they are 
the foundation upon which a com- 
pany’s real success depends. 

We at Bridgeport Brass believe 
that the human relations of our Brass 
family are of paramount importance, 
and that when these are right, all other 
problems can be worked out together. 
‘We firmly believe in the dignity of 
work, and that each man and woman 
is entitled to the respect of all the 
others for the part he or she plays in 
the general program of the company, 
no matter whether it is the most hum- 
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ble task or a more conspicuous re- 
sponsibility. Take away the oppor- 
tunity for pride of accomplishment 
and inner satisfaction for work well 
done, and you remove the spark of 
progress and the incentive for accom- 
plishment. 

The plain, everyday working man 
down deep in his heart does not want 
something for nothing, for he knows 
that such a thing cannot last. 

Given the true facts of a situa- 
tion, he will treat them honestly, and 
try to co-operate if given a reasonable 
chance. But he wants all the facts, 
and will kick if he thinks he isn’t get- 


as is apt to happen these days, we lay 
all our cards on the table, and try t 
work out the problem together. We 
have found that if we are honest in 
trying to find the right answer, ow 
employees are just as honest in trying 
to help us find it. 

We do not agree with those who 
say there is an eternal struggle be. 
tween labor and capital. Neither do 
we believe in paternalism in any form. 

But we do believe that there is a 
mutuality of interest and a mutuality 
of responsibility between labor and 
capital. Together, each within its re. 
spective zones of influence, they can 





THE AUTHOR 


HERMAN W. STEINKRAUS, the au- 
thor, draws on facts, not theory, 
for this article. As president and 
general manager of the Bridge- 
port Brass Co., Bridgeport, Conn.., 
he is already getting “best results 
from workers” with a labor-rela- 
tions program which, incidentally, 
is based on principles that practi- 
cally any company can put to work. 














ting all the facts on which any action 
affecting him is based. Yet all too often 
he gets no chance to have the informa- 
tion which would make him better 
understand where his efforts fit into 
the bigger picture. As a result, minor 
misunderstandings may lead into more 
serious grievances and lowered pro- 
duction. 

There are certain simple principles 
on which our company bases its labor 
relations and guides its actions with 
its employees. The first is: We trust 
our employees, and they trust us. We 
do not play checkers between labor 
and management. 

When a knotty problem comes up, 


work out all problems much better 
than in any other way yet devised. 
Both the employer and the employee 
have very definite duties and respon: 
sibilities to each other, as well as privi- 
leges which must not be imposed upon 
by either party. 

Approaching the matter from this 
viewpoint, we try to find out what is 
the fair thing for both sides. We are 
willing to agree on any schedule of 
wages or program which, on thor 
ough discussion and mature reflection, 
is shown to be fair all around. We 
present the facts and count on the fair- 
ness of others to reach a final decision 
with us which is mutually satisfactory. 
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SONG OF A 


This is the song of America with the big 
shoulders. America with hands and brains and 
power. With wheels turning, dynamos driving, 
pistons pounding. With great rivers pent-up in 
in its dams, and a billion engines hauling freight 
... digging coal. . . splitting timber . . . pouring 
steel... 


This is America today. This is America with the 
throttle wide open, all-out for Victory. 


Behind the staggering spectacle of war produc- 
tion is the basic force that sustains the whole 
enterprise—and makes it possible . . . OJL 
POWER! 


With factories operating on 24-hour schedules 
. . . with less time for overhauls . . . and with 
replacements. scarce . . the hazard of machine 
breakdown is increased a hundredfold. It is of 
vital importance, therefore, to protect mechan- 






ical equipment-—-and to insure steady, smooth 
production with Precision-Perfect, service- . 
proved lubricants. 


Whether your job calls for one or many types of 
lubricants, Cities Service is ready to serve you 
with top-quality products and expert counsel. 


Get in touch with your nearest Cities Service 
office-—-today! 


* Ri eee ee 


In war as in peace, Cities Service 
remains dedicated to the same 
ideal . . . Service to the Nation! 
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OIL 1S AMMUNITION—USE IT WISELY! 


CITIES SERVICE OIL COMPANY 


‘ NEW 


YORK ° CHICAGO 
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In doing this, both the long-range and 
short-range viewpoints must of course 
be considered; otherwise, what seems 
like a temporarily good move may 
bring about a permanently bad result. 
Another principle we firmly believe 
in and carry out to our best ability is 
the responsibility we feel to keep our 
people informed, and explain to them 
in advance, or at least as promptly as 
possible, any action taken or to be 
taken that may have a bearing on their 
relations with the company. These in- 
clude such things as a change of sched- 
ules or hours, new government regula- 
tions, executive orders, or the many 
other events in a business which af- 
fect the loyal members of its organiza- 
tion, and we try to make such ex- 
planations promptly and fully. 


TELL WORKERS FIRST 


For instance, we would not start to 
dig a hole for a new addition to our 
plants without telling our employees 
about it through our company publi- 
cation, even before the story appeared 
in the local papers. We don’t want 
them to get information about their 
own company from the outside which 
they ought to be getting first hand 
from us. This avoids misunderstand- 
ings, false rumors and embarrass: 
ments. 

So we get out a monthly magazine, 
“Bridgeport Brass News,” confined ex- 
clusively to matters pertaining to our 
employees and the company. We carry 
no joke column clipped from other 
publications, no articles by outsiders, 
but plenty of pictures of our people 
at work and at play, of their children 
and loved ones, as well as an informa- 
tive series covering the functions of 
every department of the business, and 
how that department ties into the 
whole. 

Here, bulletin boards are most help- 
ful. We have over a hundred of them 
placed at good spots throughout the 
plant, and keep them full of posters 
and other material of general interest. 
We have found it practical to make 
one man responsible to see that no 
dead or untidy material is allowed to 
remain there, and one of the boys from 
the plant who is good at drawing 
spends considerable time making 
posters covering important informa- 
tion to our people. 

Then, too, we have a public address 
system throughout the plant, over 
which important announcements are 
made when occasion arises. Sometimes 
when we have a prominent visitor to 
the plant, such as the Governor, or an 
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Army or Navy official, we offer them 
the opportunity to say a few words 
over it, direct to the workers. Our peo- 
ple like this very much. 

We also have a small portable speak- 
er’s stand for use where one particular 
department is called together for some 
special praise or information. 

As many other companies do, our 
company offers a growing number of 
educational opportunities to employees 
who want to prepare for better jobs, 
and this program, of some years’ exis- 
tence, has developed excellent talent 
and led to many promotions. It is in- 
teresting to see how women respond 
to such opportunities; after such train- 
ing they are doing a great many jobs 
which seemed out of their sphere be- 
fore. 

Naturally, with a program to keep 
our employees fully informed, this 
means we share our successes, our 
problems, our disappointments and 
our progress, and in every case the 
response has been excellent. For in- 
stance, when we received the second 
Navy “E” in April, 1942, some of our 
young folks put on a revue to raise 
money for Navy Relief and did a bang- 
up job of writing both the words and 
music for the occasion. 

Health and safety are important to 
our employees, and therefore to us. 
The stimulating of sound eating hab- 
its, and instructions in how to work 
safely, are essential parts of our em- 
ployee relations program, for they are 
directly connected with maximum pro- 
duction efforts, and minimum absen- 
teeism. We were very fortunate here in 
having the aid and co-operation of the 
“Bridgeport Plan” of nutrition, which 
has since become nationwide. 

In a more personal way, when any 
of our people are sick or in trouble, 
we try to be of help without intruding, 
for where is a more logical place for 








a person to go for advice or assistance 
than to those with whom he spends 
most of his waking hours? 

Don’t get the idea that we do all of 
these things perfectly. We don’t. Bu 
we are guided in our actions by such 
principles as I have mentioned above, 
and we have the spirit among us of a 
large and happy family. 

It was, therefore, quite natural when 
Donald Nelson proposed the labor. 
management committee plan, that our 
company and the shop committee of 
our union should be among the first 
to organize such committees in our 
plants. This was done on March 30, 
1942. 

We had no precedent to follow in 
setting up committees of this kind, so 
we took Mr. Nelson’s circular literally, 
and organized separate committees to 
be responsible for each of the duties 
outlined for the war production drive, 
As additional tasks developed, new 
committees were formed to take up 
other specific tasks. 

First, two co-chairmen were appoint 
ed to head each of these committees, 
one coming from labor, one from man- 
agement. Both the union and the con: 
pany made the most careful selection 
of the personnel for these committees 
so that they would be able to do a 
good job with their respective tasks. 


CO-OPERATION PLUS 


We agreed that no member of the 
regular shop committee, which han- 
dled grievances and bargaining for the 
union, should be on those Labor-Man- 
agement committees, so that there 
might be no possibility of confusing 
issues or assignments. 

In order to tie the various activities 
of these committees closely together, 
the co-chairmen of each of the groups 
formed a steering committee which 
meets with great regularity, and hears 
reports from all of the individual com- 
mittee chairmen, co-ordinating their 
activities. This group at present com- 
prises 20 people at each plant, repre- 
senting ten committees. 

This means that at our two large 
plants in Bridgeport, there are 228 
people on these committees, patrioti- 
cally devoting their own time outside 
of working hours to help us on the 
road to victory. 

The constructive things which have 
come out of this co-operative effort are 
too numerous to list here. A few ex- 
amples, however, should be mentioned. 

The slogan committee arranged 4 
monthly slogan contest, with awards 

{Continued on page 32) 
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ODAY, our country is at war—engaged in a 

desperate struggle to determine whether the 
freedom we have created and cherished shall 
survive or perish, 


Beside the all-embracing immensity of that 
issue, the Diamond Anniversary which Metropol- 
itan celebrates this month is of small importance. 


Yet, on our 75th birthday, it is perhaps proper 
that this company, representing nearly thirty mil- 
lion policyholders, should here voice its faith in 
the future, and its determination to help make 
that future brighter than any period in the past. 


We have just reason for that faith. Ours is a 
business that has been built on faith—faith in the 
continued and growing greatness of our country, 
faith in the integrity of our people. 


In the 75 years since Metropolitan was 
founded, on March 24, 1868, we have seen Amer- 
ica face crisis after crisis—wars, panics, depres- 
sions, disasters of many kinds... and from each 
such crisis we have seen this country emerge 
stronger than ever. We confidently believe that 
America will do just that again—that the best 
years of our history lie before us. 


We have every reason, too, for our determi- 
nation to help make that future brighter. No busi- 


ness, perhaps, touches the lives and aspirations 
of millions of people more closely than ours. It 
is our plain duty to do our utmost to help those 
people fulfill their dreams—of an education for 
their children, of security for their families, of 
financial independence in their own old age. 


In the past, we have tried to perform that duty 
through the wise investment of more than six 
billion dollars which we hold for the benefit of our 
policyholders. We have tried to do it through 
conscientious, economical management, so that 
insurance costs would be held to a minimum. We 
have tried to do it through the prompt payment of 
all benefits—which, in the 75 years of our exist- 
ence, have totalled over nine and a half billion 
dollars. And through our organized health activi- 
ties, established in 1909, we have tried to make 
every possible contribution to healthier, longer 
lives for our policyholders—lives which, taken 
from birth, now average over twenty years longer 
than they did in 1868. 


In doing these things, we have also tried to 
be a good citizen. For we are part of America. 
Her future is ours. And in this critical hour of 
her history, we say again—our faith in her future 
has never been stronger. 


So ———RSARY “1868-75 
——_—_ eS 
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Metropolitan Life Insurance Company 


(A MUTUAL COMPANY) Fons 


Frederick H. Ecker, CHAIRMAN OF THE BOARD 


1 MADISON AVENUE, NEW YORK, N.Y. 
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Post-War Opportunities 
in Coin Machines 





This is the fourth in our series 
of articles on investment op- 
portunities in industries that 
will boom with peace. Next 
fields to be surveyed: Air 


Conditioning, Motion Pictures. 











MERICANS like to drop coins into 
A automatic machines. They do it 
to the tune of at least $100,000,- 
000 a year—a very conservative esti- 
mate. This, however, is only the be- 
ginning. The coin machine industry 
increased 500% in the five years pre- 
ceding the war, and the blitzkrieg ad- 
vance would have continued had not 
the WPB stopped production of new 
machines. When this production is re- 
sumed, so will the advance. An auto- 
matic world is in the making. 


MILLIONS IN PROSPECT 


Here are a few of the opportunities: 

A constant stream of new inventions 
is the lifeblood of the industry, be- 
cause Americans demand constant 
novelty and change, even in their coin- 
operated phonographs. A newer, flash- 
ier “juke box” can oust an older mod- 
el from a highly lucrative location. 
The flow of new inventions, covering 
the whole field of coin machines, will 
increase as more inventors make more 
fortunes. Watch for opportunities to 
acquire manufacturing or territorial 
sales rights to new machines. 

Do you like the wholesale business? 
Investigate the coin machine field. Ex- 
isting wholesale houses are, for the 
most part, small and inadequate. As 
the industry continues to expand, there 
will be many big-scale opportunities 
in the wholesale field. Major custom- 
ers will not only be chain operators. 
clubs and individual owners of top- 
flight locations, but also store owners 
who will inevitably “mechanize” cer- 
tain departments. 

The post-war traffic in second-hand 
and rebuilt coin machines will zoom. 
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An old machine can frequently be 
modernized to meet new-machine com- 
petition at low cost. There will be 
room in every large city for a large- 
scale “second-hand” business of this 
sort. Profits are comparable to those 
of the used-car business. 

Finding new locations for machines 
is a major concern of chain operators. 
A company specializing in securing 
such locations would be performing a 
valuable service. Operators can usu- 
ally pay handsomely for location con- 
tracts for certain machines, one of 
which may gross hundreds of dollars 
in a single month. Securing these loca- 
tions is a matter for constant search, 
enterprise and salesmanship—a job 





best handled by specialists. A “location 
agency” could be to the coin machine 
world what the advertising agency is 
to the mercantile industries. 

Accentuated after the war will be a 
long-established need for maintenance 
and repair services for small coin ma- 
chine operators. Heretofore an oper- 
ator not grossing enough to justify 
hiring a mechanic, had to do his own 
repairs and servicing. He might not 
be a very good mechanic. A service 
company could charge a monthly fee 
per machine to keep them in repair, 
receive emergency calls, etc., for hun- 
dreds of small operators. The number 
of the latter will greatly increase after 
the war, for it’s an ideal business for 
a man with small capital. 

America will continue to dominate 
the world market for coin-operated 


machines. Machines of all kinds made 
in Chicago may be found from Lon. 
don to Shanghai. If the export busi- 
ness appeals to you, secure export 
rights to newly-invented machines, and 
send salesmen to Europe and Asia. 
Coin machines will boom in the rest 
of the world, as here. The best foreign 
market haven’t been scratched. 
Watch for opportunities to sell (or 
manufacture) coin machines to mer- 
chants. One New York department 
store has already installed a soft drink 
vendor. Many departments can be 
profitably mechanized; automatic sales 
have proved themselves successful; 
witness—cigarette, candy, beverage 
machines, and vendors selling such 
commodities as 50-pound cakes of ice. 


FILLING STATIONS, TOO 


Another example: The means has 
been perfected whereby a_ gasoline 
pump can operate on an automatic, 
coin-controlled basis after hours, en- 
abling a motorist to buy gas any time. 
Canned oil is easily vended by ma- 
chine. When post-war travel is re- 
sumed, every filling station may be a 
prospect. 

Let’s glance at the operating field: 
Giant money-makers in the past have 
been the phonograph, the pinball game 
and other amusement devices, the Pho- 
tomaton and others too numerous to 
list. Just before the war a new giant 
loomed over the horizon: The coin- 
operated movie. Technically perfected 
when post-war production is resumed, 
it’s going to be one of the biggest 
money-makers in coin machine history. 

Some examples of virgin fields: Coin 
movie machines showing how to play 
every kind of sport, located in Y.M. 
C.A.’s, club locker rooms, bowling al- 
leys, golf links and wherever else 
sports fans gather. Machines with 
travelogues, science shorts, newsreels, 
art subjects, etc., in public libraries. 
museums, schools, colleges, travel ter- 
minals and hotels. Machines in medi- 

(Continued on page 27) 
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How many miles ina 
. gallon of gasoline ? 


UT: of the need to save rubber, gas- 
oline is rationed — necessarily in 
terms of gallons. 


Your use of it, though, is measured in 
miles. 


How are you going to get essential miles 
out of the fixed number of gallons that 
are available to you? 


The size and kind of car you drive has 
much to do with this, but not everything. 


Carburetor setting, spark plug condi- 
tion, clutch action, tire pressure and 
numerous other things — including your 
driving habits — all help determine how 
many miles you get in your car from your 
gasoline. 


Any General 
Motors car dealer 


chanical matters. He can help keep your 
car efficient, which is the basis for gas- 
oline economy. 


So why not take effective steps to get 
full mileage from gasoline? Let the GM 
dealer put and keep your car in most 
efficient condition — and show you how 
to handle it to stretch your regular 
ration. 


Both are part of his job — and it’s a job 
he knows! , 
* * * 


The Automobile User's Guide answers your 
questions about taking care of your car and your 
tires in wartime. For a free copy see any 
General Motors dealer today or write Customer 
Research Staff,General Motors Building, Detroit. 


can help you get GENERAL MOTORS DIVISIONS NOW PRODUCING: 
top mileage by tak- Aircraft Engines « Airplanes « Airplane Parts * Bomber 


ing care of me- 


Sub-Assemblies « Military Trucks « Armored Cars ¢ 
Rapid-Fire Cannon « Machine Guns « Diesel Engines « 


Shells ¢ Tanks and Tank Parts « Propellers « Cartridge 

Cases « Gun Motor Carriages * Gun Mounts °« Fire 

Control Devices « Electrical Equipment *« And Many 
Other Wartime Essentials. 


(GENERAL Morors 


CHEVROLET ° EON. tea « 


OtOosMOEBTILIE ° BUICK Sm DILtaAc 
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INES are shifting in the “battle of 
Washington.” In an earlier phase 
it was marked as the unavoidable 

internecine controversy among com- 
peting Federal agencies on how to fight 
the war. Now that continuing fuss is 
overshadowed by the political turn of 
events. Congress is on one side and 
the executive branch on the other, in 
what amounts to a battle for power to 
determine the complexion of the peace. 
However inopportune or untimely, the 
“fourth term” already has become an 
important symbol in this struggle. 

Cleavage among key administrators 

in Washington probably will grow 
wider and deeper before a measure of 
co-ordination is brought about through 
formation of a war cabinet. Byrnes is 
trying, not too successfully, to clear up 
the worst home-front tangles through 
a super-advisory panel comprising him- 
self, Baruch, Admiral Leahy, Harry 
Hopkins and Judge Rosenman. Their 
work is being done against a back- 
ground of political hostility to bureau- 
cracy and political exigencies of farm 
bloc and union labor demands. 


DEMOCRATS 


National conventions are 15 months 


away, but results of ’42 elections have - 


convinced leaders of the Democrats 
that they must separate their party 
from the bureaucratic excesses of the 
New Deal. Era of “reformism” is fin- 
ished, temporarily. Feeling against the 
bureaucrats is so strong that some 
Democrats are talking about an open 
schism within their party. This is 
“strategy talk” designed to bring ap- 
peasement from the White House in 
time to get together before 1944. 


FOURTH TERM 


No one knows better than President 
Roosevelt that the “fourth term” ques- 
tion can’t be answered until 1944 or 
that it depends primarily on war prog- 
ress in the meantime. Politically, for 
the Democrats, there appears to be no 
successful alternative. They have no 
other strong candidate, few up-and- 
comers. Big war jobs have reduced 
rather than raised the stature of poten- 


By GENE ROBB 


tials like Wallace and McNutt. Most 
important governorships now are held 
by Republicans. Among the anti-New 
Dealers only Jim Farley has party in- 
fluence and national recognition. 


REPUBLICANS 


There’s almost as much dissension 
within GOP as among Democrats on 
platform and outlook, on home front 
issues and world affairs, but a minor- 
ity party is better able to conceal and 
control these differences. Republicans 
will continue to avoid committing the 
party on controversial matters but will 
try to acquire a warmer political “col- 
or.” They feel the voting tide rolling 
in their direction and have private 
doubts about winning in 1944 only if: 

(1) War isn’t over, which it prob- 
ably won’t be, and 

(2) Roosevelt runs again. 


GOP CANDIDATES 


Field of presidential possibilities is 
rich in ability, varied in viewpoint, 
weak solely on the point of internation- 
al experience. The range of candidates 
goes from all-out internationalism on 
down and, in that order, includes 
Willkie, Stassen, Saltonstall, Hoover, 
Dewey and Bricker on the basis of 
standings today. At present it appears 
that Willkie and Bricker can block 
each other, that Dewey would take the 
lead if the war is won, that Saltonstall 
is reckoned as a good-and-strong com- 
promise. 


MANPOWER 


It’s only a question of time until 
something like the Austin-Wadsworth 
National Service bill will pass. Mc- 
Nutt’s days as manpower czar are num- 
bered, partly because he has not shown 
up as a good administrator but as 
much because neither Congress, White 
House nor unions would allow him 
necessary tools to do the job. 

Policy on non-deferrable occupations 
will be changed and 48-hour week will 
be applied industry by industry rather 
than on all industries in labor-shortage 
areas. Despite firm talk about 11,000,- 


000 men in uniform by end of year, 


it’s highly doubtful if armed forces 
will total over 10,000,000 that soon. 


FOOD AND FARMS 


Present prospect is that all staple 
food except cereals and perhaps po- 
tatoes will be rationed by end of year. 
If fresh foodstuffs are rationed it will 
be on regional basis with point values 
fluctuating rapidly to avoid waste. 
Wickard is the whipping boy, but is 
mostly a victim of circumstances and 
lack of foresight farther up. Farm la- 
bor situation will deteriorate further. 
Army is backing away from harvest- 
help plans except in spot emergencies. 
Price control will be eased and food 
costs rise perhaps 25% more this year, 
but price uncertainty still holds down 
production because farmers don’t know 
how much they can pay what help they 
can get. 


RATION RULES 


Prentiss Brown is off to a good start 
in his tough job making rationing less 
onerous to the public. Policy of using 
rather than abusing the people will be 
handled by Lou Maxon, practical De- 
troit advertising executive, new OPA 
information chief. Most of the long- 
haired theorists in OPA’s rationing di- 
vision will be replaced gradually by 
experienced executives. Rigidity of 
Washington controls will be somewhat 
relaxed and more discretionary author- 
ity vested in local boards. 


PRICE POLICIES 


Henderson lieutenants remain in 
charge of OPA pricing rules and un- 
less quickly reversed will have suc- 
ceeded in putting nearly all consumer 
goods in the country under their so- 
called “one price” system. Idea is that’ 
each item shall sell at a fixed price 
after it is manufactured to a specified 
government grade or standard. All re- 
tailers would be placed in two classes 
with larger stores permitted to buy and 
compelled to sell at lower fixed prices 
than the smaller ones. No differential 
is allowed for other variations in costs 
arising out of quality, labor or adver- 
tising. 
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that sprang 
from nowhere 


OMEWHERE this minute, as you read this, an 
S enemy of America is looking into the barrel 
of a gun from nowhere. 

A miracle gun, if you please, that would 
still be a useless hunk of unshaped steel wait- 
ing to be machined—except for a discovery of 
scientists in a United States Steel laboratory. 

What was the discovery? The secret of mak- 
ing two gun barrels in the same time it takes : 2 : 
to make one. a yy f ee. 3 

Imagine what this means. Arms are flowing 3 a “S38 | 
to our soldiers in constantly increasing quan- si Paes ee 
tities. One factory, for example, reports that 
it will make two years’ output of gun barrels 
in one year! 

And as if that weren’t dramatic enough, 
these same men of steel have accomplished a 
similar miracle in the art of bomb making. 

Shaping bombs while still white hot metal. 
Finishing the bomb casing in minutes instead 
of hours. 

Steel landing fields have been invented to 
cut the time of making an airport to mere 
hours! Helmets for America’s soldiers that 
stop a .45 automatic bullet ...Tanks of 
tougher steels . .. Ways to make machine gun 
bullets faster than ever before. 


What you can expect after the war 


The world we live in will be years ahead of 
itself because of new war-born steel inventions. 
Noother material rivalssteel’s useful qualities. 

U-S-S Steels have gone to war in tanks, in 
planes, in ships, in bullets. They’ll be back 
better than ever. You'll find these U-S-S 
trade-marked steels building a new and greater 
America in the peace years to come. 


“ “ “ 


AMERICAN BRIDGE COMPANY - AMERICAN STEEL & WIRE COM- 1 aa 
PANY - BOYLE MANUFACTURING COMPANY * CARNEGIE-ILLINOIS ‘ i. 
STEEL CORPORATION - COLUMBIA STEEL COMPANY - CYCLONE 

FENCE DIVISION - FEDERAL SHIPBUILDING & DRY DOCK COM- 
PANY - NATIONAL TUBE COMPANY - OIL WELL SUPPLY COMPANY 
TENNESSEE COAL, IRON & RAILROAD COMPANY + TUBULAR 
ALLOY STEEL CORPORATION + UNITED STATES STEEL EXPORT 
COMPANY - UNITED STATES STEEL SUPPLY COMPANY - UNIVER- 
SAL ATLAS CEMENT COMPANY - VIRGINIA BRIDGE COMPANY 


FOR AMERICA | | 


 —_ - Pa — ‘a 
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*BUY WAR BO 


The money you loan builds America’s war strength. vt ‘4 

Yours again to spend in years to come ... for new STAT 1 > 4 ; 
comforts, products of steel, things for better living. ; 
Pa 
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Painted with the cooperation 
of the U. S. Marine Corps. 











COLORS IN COTTON 


Natural black cotton, of all things, is 
now being grown in Russia. Several 
other shades—including red and green 
—have also been developed. These 
colorful fibers, it is said, eliminate the 
need for dyeing, will produce fabrics 
highly resistant to bleaching. 


WICKELLESS NICKEL 


America’s new “nickel” contains no 
nickel at all. Made of copper, silver 
and manganese, the coin is expected 
to save some 300 tons of this scarce 
metal for vital war uses. No mere 
“slug,” its value remains 5¢, will still 
ring true in phones, slot machines. 
cash registers. 


“BLANKET HOUSE" 


Something new in shelters is a 
portable, 16 by 16 foot water, vermin 
and rot-proof model, developed espe- 
cially for Air Corps use in Arctic 
regions. Made by the James Manufac 
turing Co., Ft. Atkinson, Wis., of cot- 
ton fabric and laminated wood, the 
shelters are insulated against cold by 
glass fiber blankets in the floor and 
walls. The complete unit can be dis- 
mantled easily for shipment by plane. 


ABSENT TREATMENT 


Two ingenious methods of combat- 
ting the growing absentee problem 
have been devised by the New Britain 
(Conn.) Machine Co., and the Bell 
Aircraft Co., Buffalo, N. Y. The 
former awards a weekly “Hitler 
Plaque,” inscribed with a swastika, to 
the department with the poorest rec- 
ord. The latter designates workers ab- 
sent without permission as “AWOL,” 
replaces their time cards with “AWOL” 
cards. The foreman’s approval is re- 
quired before regular cards may be 
restored. 


SYNTHETIC STEEL 


War-vital steel now has a substitute. 
The Bi-Metallic. Products Corp., Chi- 
cago, has perfected a method for mak- 
ing “ersatz” steel by converting non- 
critical materials to metal. Though 


made -at a cost 30% below that of 
hardened tool steel, the synthetic is 
claimed to have similar characteristics. 
One advantage: Products can be cast 
to shape and then heat treated, elim- 
inatihg expensive forging to shape. 


CREDIT STRAWS 


The credit department of a Midwest 
store, faced with piled-up work be- 
cause of labor scarcity, has hit upon 
the solution of using colored cello- 
phane straws for speedy indication of 
customers’ credit status. Based on the 
red and green traffic light system, the 
straws are attached to each customer’s 
card, with green straws flashing the 
“go ahead” to credit and red signal- 


bw Gleas 


ing a halt. The idea has reduced work 
over 50%. 


GOAT MEAT 


“Roast Goat” may soon become a 
regular item on American menus. With 
goat milk long a delicacy, goat steaks 
and chops are now taking their place 
in Southern diets. 


YARN FROM FEATHERS 


Plucking an idea right from the 
barnyard, one big rubber company has 
hatched a process whereby yarn may 
be made out of chicken feathers. Inex- 
pensive and warm, the new “feather 
yarn” will be converted into winter- 
wear stockings. 





SALVAGES RIVETS, SAVES TIME 
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AIRCRAFT plant rivets, because of their 
small size, are often dropped and 
otherwise mislaid. Though retrieving 
them is a simple matter, the old hand- 
sorting method of reclaiming is time- 
wasting and expensive. To solve the 


*Peak.. 


problem, General Motors has _intro- 
duced this novel sorting machine, 
which quickly salvages and _ selects 
rivets according to thickness, length 
and head-type. The machine is saving 
hundreds of thousands of rivets daily. 
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FOOLPROOF FLYING 

Completely automatic flying—with 
the element of human error eliminated 
—is a post-war prospeci, says Bendix 
Aviation Corp., now working on the 
development of instruments and con- 
trols which are expected to permit 
practically anyone to fly—safely and 
automatically. 


MAGNETIC 


“Attractive” might be the word for 
General Electric’s novel idea for post- 
ing papers on plant bulletin boards. 
Eliminating the old “pin-up” method, 
the company uses steel boards with 
notices and announcements attached 
by means of small alnico magnets. 
The Army, too, is finding the idea neat 
and time-saving. 


INFORMATION PLEASE 


War-buffeted business men, harassed 
by the complexity of production prob- 
lems, are often at a loss as to where 
to go to get their problems answered. 
To meet this need, Washington has set 
up a special “problem” bureau which 
quickly directs busy executives to 
those bureaus which can supply prop- 
er answers to their questions. Called 
the Telephone Inquiry Service, the new 
unit eliminates confusion and delay, 


in one week alone can handle thou- ° 


sands of calls and visitors. 


HELP YOURSELF 


A Washington department store is, 


meeting its clerk shortage by a cafe- 
teria-style “Victory Room,” in which 
hundreds of items are offered to cus- 
tomers on a self-service basis. Mer- 
chandise is stored in bins. Time-shy 
shoppers merely help themselves and 
pay at a central checking counter. 


CELLULOSE DRAIN PIPE 


The Fibre Conduit Co., Orangeburg, 
N. Y., is circumventing metal shortage 
woes by producing a rust and acid- 
proof, non-metallic drain pipe. Made 
of cellulose fiber impregnated with 
cual tar pitch, the new pipe is per- 
forated to repel root growth. Light- 
weight and durable, it may be cut to 
desired lengths with an ordinary wood- 
working saw. 


“CUT” GLASS 


Glass that can actually be sawed or 
drilled without breaking is now on 
the market. A product of long years 
of research by the Pittsburgh Corning 
Corp., this magic glass will also float, 
has valuable insulating properties. 


MARCH 15, 1943 








































This fish helps flyers 
see in the dark 


Farry in the war RAF night fighters proved that Vitamin A 
sharpens the night vision of flyers deficient in this vitamin. 

Up to this time, imported cod and halibut oils had supplied most 
of this country’s Vitamin A, but soon after we discovered shark livers 
a far richer source. Result: Shark livers jumped from 35c a pound 
to $9.20 and the fish oil industry on the Pacific Coast boomed. 

Today, billions of units of Vitamin A are going to British and 
U.S. flyers—thanks in part to the Northern Pacific Railway. Each 
month this railway delivers to Eastern pharmaceutical 
houses vital shipments of 50-gallon drums of shark gf 
liver oil, each drum valued up to $5,000. 

Doing jobs like this—jobs that bring Victory daily 
nearer—has earned this railway the nationwide repu- 


99! 


tation—‘“‘Main Street of the Northwest”! 
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(QmERCAL fevesoENT RUST 
CORPORATION 
Convertible Preference Stock, 


$4.25 Series of 1935, Dividend 


A quarterly dividend of $1.0644 on the Con- 
vertible Preference Stock, $4.25 Series of 1935, 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION has been declared payable 
April 1, 1943, to stockholders of record at the 
close of business March 10, 1943. The trans- 
fer books will not close. Checks will be mailea. 


Common Stock, Dividend 


A quarterly dividend of 75 cents per share in cash 
has been declared on the Common Stock of 
COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable April 1, 1943, to 
stockholders ef record at the close of business 
March 10, 1943. The transfer books will 
not close. Checks will be mailed. 


JOHN I. SNYDER, Treasurer. 


February 25, 1943. 


Beneficial 


_ Industrial Loan 
Corporation 
DIVIDEND NOTICE 


Dividends have been declared by 
the Board of Directors, as follows: 


PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/.c per share 


(for quarterly period ending Mgrch31, 1943) 


COMMON STOCK 
30c per share 
Both dividends are payable March 


31, 1943 to stockholders of record 
at close of business March 15, 1943. 


E. A. BAILEY 


Treasurer 




















February 26, 1943 














UNION CARBIDE 
AND CARBON 
CORPORATION 


A cash dividend of Seventy-five cents 
(75¢) per share on the outstanding 
capital stock of this Corporation has 
been declared, payable April 1, 1943, 
to stockholders of record at the close 
of business March 5, 1943. 


ROBERT W. WHITE, Vice-President 








Allegheny Ludlum Steel Corporation 
Brackenridge, Penna. 


Allegheny Ludlum Steel Corporation has de- 
clared a dividend of thirty-five (35) cents per 
share on the Common Stock of the Corporation 
payable on March 31, 1943, to stockholders of 
record at the close of business March 10, 1943. 


E. J. HANLEY, Sec’y & Treas. 


UNITED CARBON COMPANY 
DIVIDEND NOTICE 


A dividend of 75 cents per share has been de- 
clared on the Common Stock of said Company, 
payable April 1, 1943 to stockholders of record at 
three P.M. on March 16, 1943. 

C. H. McHENRY, Secretary. 
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B. C. FORBES’ FORECAST 


Why Stocks, High-Yielding 
Bonds Are in Keen Demand 


ties is based on rising confidence 

that victory is definitely assured 
in Europe within a reasonable time and 
on rising confidence that the American 
people will insist, immediately after the 
war, on return to constitutional, demo- 
cratic government. 

On the most animated trading in 
years, stocks have advanced to new 
high ground. 

Purchases of bonds on one recent 
day were the heaviest ever recorded on 
the N. Y. Stock Exchange. 

Brokers tell me that demand is not 
confined to individuals of modest 
means, notwithstanding that low-priced 
shares are the favorites. They also de- 
clare that, more than at any previous 
time, buying is for cash rather than 
on margin. 

Short of a grave war setback, pros- 
pects are that absorption of stocks and 
high-yielding bonds will continue. 


r HE impressive advance in securi- 


Official statistics reveal that saving 
has been on an unprecedented scale. 
Therefore abundant funds are avail- 
able for security market employment. 

Moreover, interest rates paid by sav- 
ings banks never before were so in- 
finitesimal. Hence, new incentive to 
utilize money to obtain much higher 
return. 

Another consideration is that new 
issues of common stocks have prac- 
tically ceased. 

Too, various railroads are investing 
part of their surplus earnings not only 
to wipe out governmental or bank 
loans but to buy in bonds selling at 
very heavy discount. The latter have 
been conspicuously buoyant. 

Several commodities still without 
price ceilings have been skyrocketing. 
Wheat has reached heights not matched 
in 14 years. Ditto cotton. Hogs are at a 
24-year peak. 

The writer is less optimistic on such 
commodities than on stocks and bonds 
offering attractive income. Take wheat. 
Government warehouses are bulging 
with well over half-a-billion bushels. 
Large grain crops are looked for this 
year. 


At home and abroad developments 
are encouraging. 

Congress is effectively rebelling 
against government by executive or 
bureaucratic fiat. It exhibits determi- 
nation to bring organized labor under 
law, to curb labor racketeering, to 
deal with flagrant absenteeism and 
slow-downs, now unconscionably rank. 

The new temper of Congress is ex- 
hibited also by its stand against Presi- 
dent Roosevelt’s ukase that salaries be 
limited to $25,000 net despite its re- 
fusal to sanction such an arbitrary, un- 
American step. 

Re-assertion of Constitutional gov- 
ernment is most healthy. 

Although it has dilly-dallied alte- 
gether too long, Congress may shortly 
adopt tax legislation more palatable to 
the public than the flopping and floun- 
dering Treasury has been able to for- 
mulate. 


The war trend is in the right direc- 
tion, in Russia, in the Pacific (Japan’s 
latest naval losses are momentous), in 
North Africa—although temporary re- 
verses must be expected. Eminent Brit- 
ish officials are now openly talking of 
early launching of invasion of Europe, 
following the extremely destructive 
bombing of Nazi centers, from Berlin 
to Western ports. 

This is no time to be bearish. 
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100 OUTSTANDING STOCKS 


A Special Statistical Study by one of the 
Country's Leading Financial Advisory Services 


Just PREPARED is one of the most unusual the market. During the past sixty days, our Investment’ 
Reports on value stocks ever issued by an investment Staff—working overtime—has answered over 3200 
advisory organization. Rising inflation, growing con- letters requesting information on securities. To help 
fidence in Allied victory and persistent strength in answer the many questions investors are asking today 
stocks have brought thousands of investors back into we have prepared this Special 100-Stock Report. 





100 Stocks ée/ecied from 2215 Listed Issues 


These 100 stocks, selected after extensive research from 2215 listed Stock 
Exchange and Curb issues, represent outstanding values in five classifications : 


20 Stocks Selling Below Quick Assets. One of these, a world leader in 
an essential industry earning $5.a share, has $40 a share-in quick assets, yet sells below 25. 


20 Growth Stocks With New Products. Like Motors, Chemicals and Radio uneTeD: 
after the last war, these issues have possibilities of becoming future market leaders. 


20 pDividend-Payers For Over 40 Years. Investments for backlog funds, 
yielding from 4% to 10%. Nine have paid dividends cach year for over 60 years. 


20 Preferreds With Large Back Dividends. Large current earnings are 
making possible the pay-off of accumulations. These preferreds have from $8 to $84 a share 
in accumulated dividends. 


20 Low-Priced Dividend Stocks below $10. Actively traded stocks with 
outstanding prospects for market appreciation, with dividends well protected. 


Stocks Rise as Victory Nears 


In all previous wars since the time of Napoleon, stock prices war inflation rise in 1919 that carried the Average up to 119, a 
have anticipated victory many months in advance. In World War I, _ total advance of 70%. The same factors which caused the 1918-1919 
stock prices started up some ten months ahead of the Armistice. _ rise—inflation and increasingly effective Allied striking power— 
This advance which started from 70 in the Dow-Jones Industrials are now coming into evidence and can again result in another 
in 1917, rose steadily in 1918 and topped out in a dynamic post- broad market advance. 


Broadening Opportunities Ahead 


The present Bull Market has been in progress for only ten months. A major rise once begun usually 
continues in the same direction for a considerable period, subject to occasional corrections. In the last 
bull market, for example, stocks rose from around 99 in the Dow-Jones Industrials in 1938-to 156 in 
1939—yet this was a subnormal bull market interrupted by the war. The previous major advance ran from 
43 in 1932 to 194 in 1937. 


How high prices will rise in this new Bull Market, no one can say, but it is clear that powerful 
forces are working on the side of higher prices. Inflation is a bullish factor of growing importance. 
Wholesale prices have advanced 40% since the outbreak of war in 1939. If this upward spiral is not 
checked, it is likely to result in an explosive advance in stock prices similar to the inflation boom of 1919. 
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Other factors to consider are the low level of stock prices compared with prewat years—the high 
earning power resulting from capacity operations in many lines—the large income return available on 
common stocks compared with the low yield offered by most other investments today—the growing 
confidence jn ultimate United Nations victory. 
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THE manpower muddle continues, 
though some experts predict that na- 
tional service legislation is just around 
the corner. . . . This year’s food pro- 
duction may be the lowest in the coun- 
try’s history. Vitally needed are farm 
tools and labor, gas and tires for trucks. 
. .. Though no immediate rationing of 
clothing is contemplated, continued 
“runs” on stores are expected to force 
it in the near futu~e. . . . Germany’s 
“secret weapon” may be greatly over- 
rated, if Axis-patented industrial in- 
ventions are any indication. American 
manufacturers say that many of the 
patents (recently released to industry ) 
are not even worth the Government’s 
$50 asking price. . . . Copper scrap is 
now the nation’s No. 1 salvage prob- 
lem. . . . Automobile executives, most 
of them confident of victory this year, 
are already whispering of plans for 
rapid reconversion to peacetime pro- 
duction, but discount reports of star- 
tling new developments and super- 
streamlined models. Production of so- 
called “wonder cars” will come only 
after many long months of peace. .. . 
Fish, now supplementing meat diets. 
is itself becoming scarce as a result of 
Lend-Lease demands, lack of fisher- 
men, the can shortage. . . . The cost 
of living, though creeping steadily up- 
ward, is still lagging behind war work- 
ers’ wage gains. (In three years of 
war, the standard of living for factory 
workers has climbed over 40%)... . 
Drafting of machines is the latest WPB 
plan to speed war output. Not only idle 
machines, but busy ones as well, would 
be allocated to plants needing them 
most. Many tools, also, would be re- 


distributed. . . . Watch for a sharp cut. 


in non-essential uses of glycerine. With 
supplies scarce, the soap industry (al- 
ready responsible for nine-tenths of 
glycerine output) is being urged by 
WPB to boost production even more. 
Problem: Raw materials are far from 
plentiful. Solution: Imports of tropical 
oils must be increased; waste fat col- 
lections (now way below expectations) 
must be greatly stepped up. 

U-Boats continue to menace America’s 
shipping program. Added danger: 
Competing shipbuilders, racing to set 
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new records in launching speed, may 
be impairing the quality of vessels, 
some officials fear. . . . Rationing has 
gone to jail. Poorly-shod inmates of 
New York prisons must now surrender 
coupon 17 to get a pair of shoes, may 
soon be required to produce food ra- 
tion books in order to eat. . . . Draft 
deferments for war workers may soon 
be cut to the bone. By year’s end, says 
Hershey, only 1,000,000 able-bodied 
men between 18 and 38 will be left in 
war plants now employing 22,000,000 
workers. . . . Note on paperwork: One 
oil company reports that the cost of 
completing statistics, questionnaires 
and information for government au- 
thorities and industry committees cut 
nearly 10% from its net earnings for 
1942. . . . Don’t expect any increase 
in steel supplies for civilian use; 1943 
production will meet war needs only 


by a tight squeeze. . . . Wholesalers 
of men’s heavy underwear, expecting 
a dropping off in sales due to large. 
scale drafting of men, have been sur. 
prised instead to find sales booming, 
Reason: Women war workers, wearing 
rough-textured overalls, are finding 
their brothers’ long winter underwear 
a better cold-and-skin protection. . . . 
Look for some drastic steps to curb 
absenteeism. Two possibilities: (1) A 
“work or fight” measure to force in- 
duction of chronic absentees; (2) a 
WMC order preventing flagrant offend- 
ers from qualifying as essential work- 
ers for deferment. One British solution: 
Imprisonment. . . . Small industries, 
severely pinched by the pressure of 
wartime economy, are gradually being 
squeezed out of business, leaving their 
bigger brothers more and more in con- 
trol of the field. Big companies have 


the research and engineering staffs 


needed for quick-handling of large- 
scale government contracts. . . . Res- 
taurants, doing a booming business 
due to ration-plagued customers who 
have taken to “dining out,” are them- 
selves worried about ration-limited 
menus. In prospect: Patrons might be 
served only after surrendering food 
coupons. 





LET'S KEEP ‘EM ROLLING 


By NORMAN G. SHIDLE 
Automotive Editor 


To REDUCE war-worker demand for re- 
placement tires, “either new or used,” 
is a major objective of the OPA order 
permitting car owners to have tires re- 
capped without applying to local 
Boards for permission. Recapping 
takes less than half as much reclaimed 
rubber as a new “war tire.” The re- 
laxing order does not mean that the 
rubber shortage is over. Rubber Di- 
rector W. M. Jeffers, reporting in mid- 
February, referred to “replacement of 
essential civilian tires which, after re- 
capping with presently available re- 
claimed rubber, will have worn out 
their carcasses by midsummer 1944,” 
and added: “These are the tires upon 
which the basic economy of the na- 
tion depends.” 
* 

Despite truck scarcity, some vehicles 
are temporarily out of service in par- 
ticular areas. Unless properly condi- 
tioned for dead storage, these idle 
trucks will be worthless for war effort 


later. Simple 10-point instructions on 
how to prepare trucks for dead stor- 
age are available in bulletin ODT-86 
released by OWI. 

* 

More and more women are being 
trained as auto mechanics. Age and 
past experience of successful ones 
varies widely. Best combination of 
qualities, according to exhaustive “ex- 
perience” study just completed by 
Studebaker, includes: Age, 25-35, 
strong, robust but not heavy, tall 
enough to reach over fenders to work 
on engines; previous manual work ex- 
perience; at least 8th grade schooling; 
comes from home where she had to 
make some contribution to support of 
family; not susceptible to frequent ill- 
ness; doesn’t matter whether married, 
divorced or single. Published by Stude- 
baker Corp., “Recruiting, Selecting 
and Training Women for Automotive 
Maintenance Service” is a comprehen- 
sive, practical manual. 
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OPPORTUNITIES IN 
COIN MACHINES 


(Continued from page 18) 


cal centers, doctors’ and dentists’ re- 
ception rooms, showing medical and 
dental educational films, fascinating to 
patients. Machines in retail stores of- 
fering style shows to guide men and 
women shoppers. A single well-located 
machine may gross $3000 a month, 
and half of that is still good if you 
have a chain of 500 machines. 

There will be plenty of new, profit- 
able machines available to operators 
after the war. Here’s one in prospect: 
A coin-operated soda fountain, oper- 
ated as follows: Drop a coin in one 
compartment, receive a paper dish of 
ice cream with a wooden spoon; hold 
this under, say, the chocolate syrup 
spout, deposit a nickel, and you have 
a sundae. Repeat this, if you like, un- 
der the marshmallow spout, and you'll 
have a chocolate marshmallow sundae. 


“AUTOMAT™ DRUG STORE 


Automatic merchandising, so highly 
successful with cigarettes, Coca-Cola, 
candy, postage stamps and a great 
many other commodities, is certain to 
expand in various ways. In post-war 
prospect is an “Automat” drug store 
vending aspirin, laxatives, sanitary 
napkins, soap, and dozens of other 
items in apartment and office buildings 
and hotels that do not have drug 
stores of their own on the premises. 
“Automat” grocery and delicatessen 
stores can do business 24 hours a day 
in thousands of locations. A large 
number of office buildings may afford 
lucrative locations for machines vend- 
ing small office supplies, such as paper 
clips, erasers, rubber bands, etc. 

Amusement arcades, consisting of 
batteries of amusement machines, have 
in recent years proved sufficiently 
profitable to justify some of the high- 
est-rent locations in the country. Hun- 
dreds of choice locations for such ar- 
cades, throughout the country, are still 
available. Post-war arcades will be 
even more profitable because of the 
movie machine, a battery of which 
may offer not only entertainment, but 
a variety of instruction on popular 
subjects, from “How to Sail” to “Easy 
Parlor Tricks.” 

This much is certain: Many of to- 
morrow’s biggest fortunes are going to 
be made in the coin machine industry, 
and the biggest opportunities in this 
extremely broad field will be wide 
open immediately after the war. 


MARCH 15, 1943 








BUY U. S. WAR BONDS 
AND STAMPS 


nae fecien 
business enterprise works 








Seis He eae 


* THROW YOUR SCRAP METAL 
INTO THE SCRAP 






































































Non-profit 


Membership 


Non-partisan 


INVESTORS 





< 


AY 


LEAGUE 


B. C. FORBES, Managing Director 


Shocking Labor Waste By Unions 
By ELISHA M. FRIEDMAN 


O win the war there is critical 
| oi for manpower. Yet two out- 

standing railroad labor unions 
picked the present moment to demand 
employment of unnecessary men and 
pay for not working. The so-called 
“featherbed rules” will thus be carried 
to a new height of absurdity. 

A steam locomotive requires a fire- 
man to feed fuel to the boiler, to keep 
up the steam power. But on electric or 
Diesel locomotives there is no such 
need. The work does not exist. 

Nevertheless, when locomotives of 
this type were introduced a few years 
ago, the firemen’s union insisted that 
a fireman should be kept on such loco- 
motives. Union pressure became so 
great that in March, 1937, the rail- 
roads yielded. They agreed to maintain 
an unnecessary “fireman” on electric 
and Diesel engines. 

On an electric locomotive in road 
passenger service, the job of the so- 
called “fireman” is to watch the auto- 
matic oil heater which provides hot 
water for the lavatories in the passen- 
ger cars and, during the winter 
months, steam heat for the cars. 

Not content with their victory, the 
firemen’s union now make further de- 
mands. Diesel and electric locomotives 
in the United States are constructed in 
separable units. These can be coupled 
in “multiple units” to supply added 
power for a heavy trainload. In a 
“multiple unit” the engine is operated 
from the front unit where the engine- 
man controls the movement and the 
“fireman” watches the heater. 

In May, 1941, the firemen’s union 
demanded that an additional “fireman” 
must be placed on each of the rear 
units. Thereupon, the engineers’ union, 
wishing to do as well by the members 
as the rival union, demanded also that 





An Authority 


The writer of this article is rec- 
ognized as one of America’s fore- 
most authorities on labor and 
economics. He was on the War 
Finance Corporation staff, a lec- 
turer at New York University, 
the author of “Labor and Recon- 
struction in Europe,” helped to 
organize the Amalgamated (La- 
bor) Bank, is a member of the 
American Association for Labor 
Legislation, has appeared at Con- 
gressional labor hearings. This 
appeared in the N. Y. Herald- 


Tribune. 











an additional or “assistant” engineer 
be employed on every unit, including 
the head unit where one engineer is 
already employed. 

If these demands of both unions are 
granted, then on multiple-unit Diesel 
and electric locomotives there will be 
three men in the forward unit and two 
men in each following unit without 
work. They would be carried along 
like other passengers on the train. 

How absurd these demands are! 

This waste in the railroad industry 
cannot now be determined with accu- 
racy. But fortunately it is possible to 
make an approximate estimate on the 
basis of the recent experience of the 
Toledo, Peoria & Western Railroad, a 
small road, running across the State of 
Illinois. Its length is 239 miles, or 
1/1000th part of the entire mileage in 
the country. After a long bankruptcy 
it was bought in at foreclosure sale. 

After the United States entered the 
war, two railroad brotherhoods de- 





manded that the road adopt “feather. 
bed rules.” The road’s president, 
George P. McNear Jr., refused and the 
property was taken from him by the 
government. He reported his findings 
in the 1941 annual report, obtainable 
on request by anyone. 

There are two important dates; 
March, 1942, when the road was work- 
ing without “featherbed rules” under 
Mr. McNear, and July, 1942, after the 
road was taken over by the govern- 
ment and “featherbed rules” went in. 

What are the results? The wages 
paid a day to an employee in road and 
yard were $10.30 in March, 1942, 
without “featherbed rules” and then 
declined to $8.99 with “featherbed 
rules.” The “featherbed rules” cut each 
employee 13% in wages. But the total 
wages for the road and yard crews a 
train mile rose from 44.4 cents in 
March, 1942, without “featherbed 
rules” to 61.2 cents by July, 1942, with 
“featherbed rules.” “Featherbed rules” 
increased wage costs 38% a train mile. 

Efficiency declined. The number of 
man-days needed to produce 100 train 
miles rose from 4.32 in March, 1942, 
without “featherbed rules,” to 6.82 in 
July, 1942, with “featherbed rules.” 
The result was a waste of 58% in 
man-hours. 

Let us examine the I.C.C. statistics 
for the Train and Engine Service 
Group (VIb) alone, a small group but 
the source of most of the waste in 
“featherbedding.” In this group there 
were in 1941 about 247,000 employees. 
Eliminating the “featherbed” rules 
would save 30%, or 74,000 men. Mr. 
McNutt is looking for them. Eliminat- 
ing “featherbed” rules would save 
28%, or about $192,000,000. 

The T. P. & W. figures would indi- 
cate that “featherbed rules” cost the 
people of the United States about 
$200,000,000. 

This sum is almost one and one-half 
times the average dividends of $140, 
000,000 paid in the five-year period 
from 1936 to 1940, inclusive. 

Some new, comprehensive system 
must be worked out. Then the railroad 
worker could be paid by the week and 
have his weekly wages raised, while, 
at the same time, the cost to the con- 
sumer would be lowered and the waste 
of manpower eliminated. 

The Congress must have the courage 
to bring labor unions within the con- 
trol of the law. 

The growing power of the railroad 
unions over the Government raises the 
question: “Where rests sovereignty? 
In the government or in the unions?” 
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To Every American 


A Statement by BENDIX AVIATION CORPORATION 


You, AS AN AMERICAN TAXPAYER, have a stake in the cost of this war. 


As a taxpayer, you are a customer of the thousands of American factories—large and 
small—which are producing war materials to equip our fighting men. 


As a customer, you are interested in three things: Quality, Deliveries and Prices. 
On these three points Bendix Aviation Corporation submits the following report: 


QUALITY 


The quality of Bendix engineering and manufacturing is in- 
dicated by the extent to which the armed services turn to 
Bendix for more and more precision equipment. 


To equip fully a modern bomber more than 150 different 
devices manufactured by Bendix are needed. 


Hundreds of other Bendix devices, instruments and controls 
are needed for tanks, jeeps, armored cars, transport vehicles, 
ships and other military and naval equipment. 


That such Bendix equipment—“Stromberg” aircraft carbu- 
retors, “Pioneer” instruments and navigation systems, 
“Scintilla” magnetos, “Bendix” radio transmitters, receivers 
and compasses, “Friez” weather instruments, and “Eclipse” 
aviation starters and generators —is worthy of the leadership 
and courage of the men of the United Nations is being daily 
proved on every battle front. 


More than one-third of Bendix production in 1942 was in 
new devices not even on the market in 1938 — devices 
developed in our own research laboratories in cooperation 
with the U. S. Army and Navy. 


* 


* 


DELIVERIES 


During the year 1942 our 2,500 engineers and our tens of 
thousands of men and women production workers increased 
Bendix war production to 20 times that of pre-war levels. 
Six major divisions of the Bendix Aviation Corporation have 
received the Army-Navy “E” Award for outstanding records 
in war production. 


PRICES 


We reduced prices beginning as early as February last year, 
and as a result, at September 30, 1942, price reductions ag- 
gregated $123,000,000 on products covered by contracts in 
effect at the beginning of our fiscal year and entered into dur- 
ing the year. 


The greatly increased volume enabled us to improve efficiency 
of operations and to reduce profit margins; and, on the basis 
of the full year’s operations, made it possible to return to the 
Government $65,400,000 in renegotiating the year’s war con- 
tracts. And, in addition, Bendix will pay taxes amounting to 
$47,019,270.03. 


* 


Because we believe that you, as an American making your own personal contribution to the winning of 
this war, also have an interest in the contributions being made by such American companies as Bendix 
Aviation Corporation, we present the following simplified summary of how the income we received in our 


1942 fiscal year was distributed: 


We received from the sale of our products and other operating income . 


We received from investments and from other sources 
Which gave us a total income for the year, of 


Of this amount we paid out, or are obligated to pay out: 


For materials and supplies, including purchases from sub-contractors 


For payrolls to our employees . 
For taxes and refunds to U. $. Government 


For maintenance of plants, machinery and equipment, iii pltehinesis power, tebtantin 
costs, income set aside to ees worn-out facilities, and to tian on and 


contingency reserves . . . ta ae oe 
For dividends to our sectholders 


This left a balance, which has been reinvested in he iia -. 


* 


* 


$459,169,026.55 
558,654.94 
$459,727,681.49 100% 
PERCENTAGE 
OF TOTAL 
YEAR'S INCOME 
$185,199,243.00 40.3% 
127,459,765.00 27.7% 
111,067,067.12 24.2% 


23,537,410.19 5.1% 
8,450,801.64 1.8% 
4,013,394.54 9/10 of 1% 


* 


We know that even greater responsibilities rest upon our organization in 1943. 


Those who are in a position to chart military strategy have made it clear that what America’s factories 
produce in 1943, may well determine the hour of victory over our enemies. 


Every Bendix worker, every engineer, and every member of the supervisory organization has accepted 


this challenge. 


Each will carry a heavier load through the months to come, but it is being carried with enthusiasm and 
a deep dedication to the cause for which all Americans are fighting. 


BENDIX AVIATION CORPORATION 
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Industry Pioneers 
in Medical Care 


By HENRY MORTON ROBINSON 


EDICAL care costs money— 
M nore money than the majority 

of Americans can afford. The 
spectre of medical expenses, which 
average $120 annually per family, 
haunts most homes; even a minor ill- 
ness perilously. rocks the family bud- 
get. 

Yes, medical care comes high, yet 
such is the paradox of medicine that 
few doctors get rich and most hos- 
pitals operate at a deficit. Meanwhile, 
millions of sick human beings are not 
getting adequate treatment, and physi- 
cians are increasingly fearful lest gov- 
ernment-regulated medicine with its 
cheerless bureaucracy take over the 
medical care of the nation. 

Lighting this somber picture are 
various “health and hospital plans” — 
co-operative associations of prospec- 
tive sick people who want to stay well. 
Under these plans nearly 15,000,000 
Americans receive some sort of medi- 
cal care by paying from 2¢ to 10¢ 
per day. Like any other insurance, 
these plans “spread the risk,” so that 
the sick man’s difficult financial bur- 
den is shared by those who are well. 
Yet these existing health plans, mile- 
stones though they may be, are en- 
joyed by only one-tenth of our popu- 
lation. 


HEALTH FOR THE MASSES 


What pattern shall America follow 
in bringing good health care to medi- 
cally neglected millions? Private indus- 
try has come forward with an answer. 
Right now at least a dozen thriving 
medical care plans, maintained and 
operated by industry, dispel gloomy 
fears that medicine in the U. S. must 
slip by default into the hands of gov- 
ernment bureaucrats. 

All of these plans have distinctive 
features and advantages; some offer 
more than others; all provide high- 
grade care; all vary in cost to the 
worker. Without exception they are 
animated by this very practical tru- 
ism: A healthy worker is more efficient 


and contented than an ailing worker. 

Oldest, and one which costs the 
worker nothing, is the medical care 
plan of the Endicott Johnson Corp., 
shoe manufacturers, of Johnson City, 
N. Y. This company maintains at its 
own expense a complete medical and 
hospital and dental service for 15,000 
employees and their families. The ser- 
vice has been in existence for 25 
years. Regular employment in the En- 
dicott Johnson factories entitles the 
worker and his family to consult any 
doctor on the staff of 23 full-time phy- 
sicians, whose salaries equal the in- 
come enjoyed by other doctors in the 
community. 


CHOICE OF DOCTORS 


Suppose Joe Graham, a tanner, is 
stricken by a pain in his right side. 
He just calls in his favorite doctor on 
the Endicott Johnson staff. This physi- 
cian, with all the solicitude that marks 
the traditional doctor-patient relation- 
ship, puts Joe through a complete di- 
agnostic course, including x-rays and 
gastro-intestinal examinations which 
in private practice cost between $25 
and $75. It is finally decided that Joe 
has gallstones. The operation for their 
removal is performed by a top-notch 
surgeon in one of three operating 
rooms of the Charles S. Wilson Memo- 
rial Hospital* in Johnson City, N. Y., 
a modern 350-bed institution equipped 
with every instrument and device 
known to contemporary medicine. 

After his operation Joe Graham is 
put in a ward, unless his doctor thinks 
he needs a semi-private room. There is 
no limit to Joe’s hospitalization peri- 
od, and all his hospital bills are paid 
by the company. Meanwhile, Mrs. 
Graham may be having a baby at 


* This hospital, given outright to the commu- 
nity of Johnson City by the Endicott Johnson 
. in 1926, is governed by a board of civic 
ers, including a representative of the com- 
pany. All citizens of surrounding cities may be 
treated on payment of standard fees. Last year 
50% of its patients were shoe factory employees; 
the other half were persons not employed by 
icott Johnson. Excellent management keeps 
the hospital on a no-deficit basis. 


company expense. All of Joe’s five 
children may have their tonsils re. 
moved, their teeth fixed or their eyes 
examined. All prescriptions are filled 
without charge at an average cost to 
the company of 35¢. 

If an Endicott Johnson employee de- 
velops an obscure or difficult illness, 
New York, Boston or Baltimore spe- 
cialists are consulted and are called in 
if necessary. Persons suffering from 
venereal disease or drug addiction are 
cared for under this plan. Industrial 
care of tubercular and mental cases are 
placed in state and county institutions 
and when necessary their expenses are 
defrayed by the company. 

Last year the Endicott Johnson 
Corp. spent nearly $1,000,000 on the 
medical care of its employees; the 
average yearly cost is estimated at 
about $17 per person and $48 per 
family. 


ONLY 20¢ A WEEK 


There are several successful medical 
care programs to which both employer 
and employee contribute. A leading ex 
ample of this type of joint health en- 
terprise is that of the Consolidated 
Edison Co. of New York. For 10 years 


’ this public utility has provided compre- 


hensive medical and hospital care to its 
29,000 employees at an average cost 
to the worker of 20¢ per week. Such 
payments, deducted from _ weekly 
wages, and matched dollar for dollar 
by contributions from the company, 
guarantee to Edison employees the 
best medical, surgical and hospital 
care obtainable. 

Consolidated Edison maintains 4 
staff of 64 physicians stationed at 
eight Medical Bureaus strategically lo- 
cated in New York City. In addition, 
175 part-time physicians treat em- 
ployees either at home or in the doc- 
tor’s office. If hospitalization is neces- 
sary, the doctor places his patient in 
one of 10 metropolitan hospitals with 
which the Consolidated Edison has ar- 


rangements. Patients too ill to walk 
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are taken to the hospital by private 
ambulance. No reservations are placed 
on the length of time that the patient 
may remain in the hospital. 

Dental service under the Conscli- 
dated Edison plan is quite complete. 
The patient may visit any one of 46 
private dentists and have his teeth 
filled with silver, porcelain, cement or 
alloy. Extractions are free. Dental 
plates are also provided without extra 
charge. Last year 56,000 dental treat- 
ments were given. 


CONVALESCENT HOME 


Consolidated Edison maintains a 
country convalescent home for em- 
ployees. The home accommodates 85 
patients, under the supervision of a 
resident physician and _ registered 
nurse. Fowl, milk, butter, eggs and 
cream, and most of the fruit, vege- 
tables and meat come from the 275- 
acre farm operated in connection with 
the home. In 1941 nearly 1,000 em- 
ployees spent 18,264 days at the farm, 
as part of their dividends on a health 
plan which costs them less than three 
cents a day. 

What do Consolidated Edison em- 
ployees think of the company’s medi- 
cal program? Well, here’s the tip-off. In 
1937, and on several occasions since, 
the unions have required, as a condi- 
tion of collective bargaining agree- 
ments, that these benefits be retained. 

Though neither of the plans de- 
scribed above has yet ushered in the 
medical millennium, they demonstrate 
how American industry can wage the 
good fight against disease. But the 
brunt of this battle for improved medi- 
cal care should not be borne by in- 
dustry alone. Rather it must be a com- 
munity responsibility—a coalition of 
business, industry, labor, the organized 
medical profession and plain citizens. 

Such community teamwork, flexibly 
geared to local circumstances, is the 
solution to America’s crying need for 
better medical care. In some commu- 
nities, already existing hospitals and 
health organizations will be pooled 
and utilized more fully; in others, new 
hospitals, clinics and health services 
must be built from scratch. 

New careers will be open to young 
men and women as organizers and 
managers of health plans and hospitals. 
Physicians will no longer wear them- 
selves threadbare doing “charity” 
work, nor will fathers of families lie 
awake nights worrying about unpaid 
medical bills. In the America that is 
dawning, optimum health and maxi- 
mum medical care will be the portion 
of all—for a few cents a day. 
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“NATIONWIDE RAIL-Al 


BILL, THE PLATFORM MAN 


It is 4 minutes to midnight—11:56 P.M.—in 
a Railway Express terminal. The man is a 
Railway. Express platform man, one of many 
thousands stationed around the country. 
The package is a shipment of medical in- 
struments. The destination—a military secret. 


The package might have been some other 
type of war material or a commercial ship- 
ment to some factory which must “keep 
going’. It might have been... anything. 


To Bill, the platform man, and to any other 
of the thousands of employes who work 
for Railway Express, their job is to keep 
things moving so that trains and vehicles 
may maintain their ceaseless deliveries to 
the four corners of the nation. 
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DOW-JONES AVERAGES — INDUSTRIALS 


September October November December} January February March 







Rais have topped the 30-31 hurdle (D-J average) which they failed to get over 
on all previous attempts since fall of France, and now are in bullish position. 
Closing lows show gradual build-up since 1938—from 19 that year to 22.14 in 
1940 and 23.31 last year. Closing highs, coming down from 35.90 in 1939 to 


30.88 in 1941, complete “triangle” formation which sometimes signifies extensive 


rise. 


Previous swings suggest that rail average, after probable reaction from around 
35-36 level, should be able to make 41-42 on first leg of advance. Later, should 
carry up to 51-52, if situation continues favorable. The closing high of 1937 was 


64.46. 


D-J industrial currently is having some difficulty around 130-131 level. My 
guess is that from some level not far distant it will react enough to give it bounce 
required to make top for first phase of rise—somewhere within the 136-144 area. 


—J. G. Dontey. 





BEST RESULTS 
FROM WORKERS 


(Continued from page 16) 


of a war bond and war savings stamps 
for the 10 winning slogans each month. 
In one month over 1,400 employee slo- 
gans were submitted, some of them so 
effective that the U. S. Treasury De- 
partment and public relations officers 
of the U. S. Navy asked for permission 
to use them in their work. 

The winning slogans were posted 
throughout our plants, on long bulle- 
tin boards about two feet high by 
twelve feet long, which are suspended 
from the ceiling. 

Some of the winning slogans are: 

“Don’t Wish for Victory—Work 
for It!” 

“Be Proud to Do Your Share!” 

_ “American Production Means Axis 

Destruction!” 

“An Extra Shell Today May Keep 
a Jap Away!” 

“If You Want to Kill Time—Try 
Working It to Death!” 





“Back Our Boys by Buying Bonds!” 

“Bond Buying Will Keep Our Flag 
Flying!” 

“Make Your Production Hour Sixty 
Working Minutes Long!” 

The war bond committee has staged 
two effective drives, the latest one in 
December, at which time almost 12% 
of the total company payroll was sub- 
scribed for war bonds through our 
company payroll deduction plan. We 
were the first major company in 
Bridgeport to go over the top in the 
city-wide 100% war bond drive. 

It might be interesting to mention 
here that the plan used by our war 
bond committee, organizing 400 “Min- 
ute Men” who tackled this job on a 
24-hour basis, has been recommended 
by Treasury Department representa- 
tives because of its effectiveness. 

While our work has been hard, we 
have had a lot of fun. Our people 
have written and produced shows for 
our various “E” celebrations, staged 
U.S.O. benefits and radio broadcasts. 

The avowed purpose and main aim 
of our joint labor-management drive 


has been to increase production of 
vital war materials in every possible 
way by pooling together our brains 
and efforts in this common cause. So 
our plant efficiency committees, repre. 
senting every department, have played 
a major part. 

Two facts may show how effective 
this co-operation has been: First, our 
production records have been repeat. 
edly broken, time and again, and in 
each of the last five months of 1942 
new high records were made. The oth. 
er is that we were the first company in 
Connecticut to win the “E” award for 
the third time, on October 24, 1942. 

Our people are proud to wear these 
“E” pins for production excellence, 
and they are now working hard to set 
a new record by April, when consid- 
eration for a fourth award is due. 

The enthusiasm of our employees is 
apparent to anyone who visits our 
plants, and it is coupled with a grim 
determination to do our very best for 
the boys on the fighting lines. Victory 
begins right here in our homes and 
factories; victory on these two fronts 
means that triumph on the fighting 
fronts will follow. 

And let us hope that the experience 
of American industry and labor in 
working together for victory in war 
will result in our also working together 
for victory in peace. 





PACKARD MOTOR 
CAR COMPANY 


DIVIDEND NO. 127 


The Board of Directors has de- 
clared adividend of ten cents (10c) 
per share on the outstanding 
Common Non-Par Value Shares 
of the Company, payable on the 
5th day of April, 1943, to the 
holders of the Common Non- 
Par Value Shares of record at the 
close of business March 6th, 1943. 
The books will not be closed. 


HUGH J. FERRY, Secretary 
Detroit, Michigan, February 25, 1943 








LOEW’S INCORPORATED 


“THEATRES EVER YWHERE”’ 
; March 2, 1943 
THE Board of Directors on February 26, 
1943 declared a dividend at the rate of 
50c per share on the outstanding Common 
Stock of this Company, payable on the 31st 
day of March 1943 to stockholders of record - 
at the close of business on the 19th day 
of March 1943. Checks will be mailed. 
DAVID BERNSTEIN, 
Vice President & Treasurer 
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By JOSEPH D. GOODMAN 


offer attractive opportunities: 

BRUNSWICK - BALKE - COLLENDER, 
the largest manufacturer in the world 
of billiard and pool tables, bowling 
alleys and supplies incidental thereto, 
and a leading manufacturer of bar fix- 
tures. No funded debt. Preferred 
amounts to 26,681 shares; common, 
444,755 shares. For the year ended 
Dec. 31, 1941, sales were $20,000,000, 
earnings on the common, $4 per share. 
At its present price of $16, the stock 
yields about 7% on the $1 dividend 
being paid. Net working capital, after 
deducting preferred stock, amounted 
to $26 per share. 


CREDIT COMPANIES 


CoMMERCIAL CREDIT, engaged in the 
purchase of open commercial ac- 
counts, notes and instalment lien obli- 
gations, arising from the sale of a va- 
riety of articles. For the year ended 
Dec. 31, 1942, earnings were $3.55 per 
share. Business handled, $569,000,000. 
I would guess that a dividend of $2 
can be maintained; $3 was paid last 
year. This company normally does a 
very large business, with excellent 
earnings and dividends during the past 
10 years. The stock sold at $84 in 
1936; now around $30. 

COMMERCIAL INVESTMENT TRUST, 
with subsidiaries, is one of the largest 
organizations engaged in the financing 
of goods on the instalment plan. Uni- 
versal Credit Corp., a wholly-owned 
company, specializes in financing re- 
lating to Ford dealers. The corporation 
also does a factoring business with tex- 
tile and other trades. In 1936, the stock 
sold at $91; now around $33. Last 
year earnings were $3.96 per share. 
Gross business, $779,000,000. Paid $3 
dividends. 

CupaHy PackING, one of the “Big 
Four” packers. For the year ended last 
October, sales were $367,000,000; 
earnings, $6.04 on the common stock, 
compared with $7.27 the preceding 
year. Funded debt, $21,000,000; pre- 
ferred stock, 85,000 shares; common 
stock, 467,000 shares. No dividend has 
been paid since 1937, when the stock 
sold at $43. Book value is $49 per 
share. Present price, around $13. 
INTERNATIONAL MERCANTILE Ma- 


Z my opinion the following stocks 


MARCH 15, 1943 


RINE operates United States Lines. The 
building up of the American Merchant 
Marine will give this company a strong 
position in the post-war reconstruction 
period, when it is expected there will 
be large volume of international trade. 
In 1941 earnings were $4.03 per share. 
There are 640,000 shares, now around 
$12. This is a speculative stock, but it 
looks attractive. 

UnitepD STATES STEEL, well known 
to investors. Although there has been 
considerable recovery in the industrial 
stock averages during the last year, 
Steel common has done little, rising 
from $44 to $53. Earnings last year 
were $5.39, after heavy depreciation 
charges. Some fear has been expressed 
regarding the post-war outlook for the 
steel industry, because of threatened 
competition from aluminum, magnesi- 
um, plastics, glass, etc. It is my belief 
that this fear is exaggerated, and that 
the reconstruction period will require 
the use of metals of all kinds in large 
amounts. Last year Steel increased its 
working capital from $495,000,000 to 
$524,000,000, and retired $41,000,000 
of debt. A dividend of $4 is being 
paid, affording a 744% yield on the 
present price around $52. In 1937, the 
stock sold at $126, and it would not 
surprise me to see it sell above $100 
before the final peak in the market is 
reached. Book value is about $140 per 
share. 


REACTIONS TO BE EXPECTED 


I refuse to make any prediction as 
to whether or when a general reaction 
will occur. Stocks have gone down so 
much in recent years that there is room 
for considerable further advance be- 
fore the advancing cycle ends. Re- 
actions, of course, must be expected, 
particularly in stocks which have ad- 
vanced a great deal. I have tried to 
pick out stocks which, at this writing 
(March 4), have not advanced too 
far; hence, should not react too much. 

In connection with desire for profits, 
I recall a statement attributed to the 
late John D. Rockefeller, “Don’t try 
to be the richest man in the cemetery.” 


Advance release by air mail of this regular 
article will be sent to interested readers on 
the day of its writing. Rates on request. 




















JOSEPH D. GOODMAN 


a member of the New York Stock 
Exchange and a registered invest- 
ment adviser, makes his head- 
quarters in our Philadelphia office 
—and his customers have their 
transactions handled by us. 


Our clients are privileged to consult 
with him at any time. 


REYNOLDS & Co. 


Members of New York and other leading 
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Other New York City Offices: 
Empire State Bidg. Sherry Netherlands Hotel 
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FIVE NEW ANSWERS 
TO YOUR 


Building Problems 


HATEVER construction or remodeling 

you may be planning, you can save 
time, labor, and critical materials by in- 
vestigating these five new multiple-func- 
tion products, developed by Celotex for 
wartime building. 

CEMESTO combines exterior and interior 
finish, plus insulation, in a complete fire- 
resistant wall unit . . . CELO-SIDING com- 
bines sheathing, insulation, and a mineral- 
ized exterior surface .. . CELO-ROOF com- 
bines sheathing, insulation, and roofing. 

WHITE ROCK WALL UNITS, composed 
of laminated layers of gypsum wall board, 
are made in two styles—one weather-sur- 
faced for exterior use, the other clear white 
for interiors. Both are strong, rigid, fire 
resistant. 


Get full details from your Celotex deal- 
er, or write direct to The Celotex Corpo- 
ration, Chicago. 














CELOTEX 


ROOFING—INSULATING BOARD 
ROCK WOOL —GYPSUM WALLBOARD 
LATH — PLASTER-— ACOUSTICAL PRODUCTS 
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ON THE BUSINESS 
OF LIFE 


IFE is given for wisdom, and yet 
L we are not wise; for goodness, 
and we are not good; for over- 
coming evil, and evil remains; for pa- 
tience and sympathy and love, and yet 
we are fretful and hard and weak and 
selfish. We are keyed not to attain- 
ment, but to the struggle toward it. 
—THEODORE T. MUNGER. 


Democracy is built on God. Take 
away God and democracy falls like a 
stack of cards. What has happened to 
the German people shows the catastro- 
phe that befalls democracy when you 
separate it from God. Unless there is 
a great turning back to God there will 
be no peace either in our souls or in 
the world. 

—Haro.p A. Cocxsurn, D.D. 


Schoolhouses are the republican line 
of fortifications. —Atex Dow. 


There is no Fate that plans men’s 
lives. Whatever comes to us, good or 
bad, is usually the result of our own 
action or lack of action. 

—Hersert N. Casson. 


Some men give up their designs 
when they have almost reached the 
goal; while others, on the contrary, 
obtain a victory by exerting, at the 
last moment, more vigorous efforts 
than before. —PocyBivs. 


Who are you? Where did you come 
from? Where are you going? What 
are you doing here? Success and hap- 
piness are dependent upon correct an- 
swers to these questions. Getting right 
on them acts like a compass to a mari- 
ner. There’s a definite port, and there’s 
a way of reaching it. —-AD VANTAGE. 


He who is false to the present duty 
breaks a thread in the loom, and you 
will see the effect when the weaving of 
a life-time is unraveled.—L. CHANNING. 
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TEN POINTS 


1. You cannot bring about pros- 
perity by discouraging thrift. 

2. You cannot strengthen the weak 
by weakening the strong. 

3. You cannot help small men by 
tearing down big men. 

4. You cannot help the poor by de- 
stroying the rich. 

5. You eannot lift the wage-earner 
by pulling down the wage-payer. 

6. You cannot keep out of trouble 
by spending more than your income. 

7. You cannot further the brother- 
hood of man by inciting class hatred. 

8. You cannot establish sound se- 
curity on borrowed money. 

9. You cannot build character and 
courage by taking away a man’s in- 
itiative and independence. 

10. You cannot help men perma- 
nently by doing for them what they 
could and should do for themselves. 

—Lanp 0’ Lakes News. 


Worry is a thin stream of fear 
trickling through the mind. If encour- 
aged, it cuts a channel into which all 
other thoughts are drained. 

—ARTHUR SoMERS ROCHE. 


Don’t mistake pleasure for happi- 
ness. They are a different breed of 
dogs. —Josu BILLinecs. 





A TEXT 


For the Lord seeth not as 
man seeth; for man looketh 
on the outward appearance, 
but the Lord looketh on the 
heart. —I SAMUEL 16:7. 


Sent in by H. F. Boss, Dallas, 
Texas. What is your favorite 
text? A Forbes book is presented 
to senders of texts used. 











I wonder if there are many nobler 
folks than Planters in all this world of 
ours? And by Planters I do not merely 
refer to those who put seeds in the 
ground, but to those who put ideas 
into people’s heads, and who plant bits 
of themselves in scores of hearts. The 
Planters of the world are the ones who 
are going to save it, and finally give 
it a peaceful security. Things keep 
growing that are planted—and the re. 
sults nourish the bodies and souls of 
all who walk this earth. 

—Georce MATTHEW Apams. 


Do not be duped by little duties. Do 
not be a chore man all your days. 
—Dr. Samuet Situ Drury, 


Happy is the person who thinks the | 


most interesting thoughts. 
—Dr. Timotuy Dwicar. 


Better shun the bait than struggle in 
the snare. —Drypen. 


Books are the open avenues down 
which, like kings coming to be 
crowned, great ideas and inspirations 
move to the abbey of man’s soul. There 
are some people still left who under- 
stand perfectly what Fenelon meant 
when he said, “If the crowns of all the 
kingdoms of the empire were laid 
down at my feet in exchange for my 
books and my love of reading, I would 
spurn them all.” 

—Ernest Dressev Nortu. 


An angry man is again angry with | 


himself when he returns to reason. 
—Pustius Syrvs. 


With all its alluring promise that 
some one else will guarantee for the 


rainy day, social security can never | 


replace the program that man’s future 
welfare is, after all, a matter of in- 
dividual responsibility. 

—Dr. Harowp STonier. 


He who foresees calamities, suffers | 


them twice over. —PorTEOUvs. 

A vision without a task makes a 
visionary; a task without vision makes 
a drudge. 


Give, if thou canst, an alms; if not, 
afford, instead of that, a sweet and 
gentle word. —HE_nrrick. 


In response to many requests from readers, 
639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 





FORBES 








—MULLENS. | 




















A LINE 








its 
ee 79 
“| OF “HUSKIES 
ive 
ep 7 
“| ON HITLER’S 
of 
‘ TRAIL 
Do 
“Somewhere in Africa” these and other 
RY. : 
long lines of Chevrolet trucks are 
the moving forward with our fighting men 
E in irresistible pursuit of the Axis... . 
And all over the embattled world 
in Chevrolet-built airplane engines, anti- 
Y. aircraft guns, armor-piercing shells 
wn and other war equipment are likewise 
Me: serving side by side with our fighting 
ere men. . . . They’re the world’s best 
er- fighting men, and they deserve the 
re world’s best equipment—in a great, 
aid growing, inexhaustible stream—in 
‘ VOLUME FOR VICTORY! 
rH. 
ith | 
Us. 
hat 
the 
ver 
ure 
in- 
ER. 
ers 
US. 





a : Se net ne Le 
kes a - fA a P 
Chevrolet trucks on “* , 


vivision of GENERAL MOTORS 


ARMS THE QUALITY WAY—FOR QUALITY MEANS LIVES TODAY 






10t, 
and 
CK. 


lers, 
here 


BUILDING 





fi 


NEW BOTTLENECKS 
FOR OLD? 


a) 


You are challenged by Donald Nelson’s recent statement that “Produc- 
tion goals for 1943 will not be met unless we surpass present production levels.” 
To help you solve three of today’s most difficult business problems, the George 
S. May Business Foundation reports on “Supervisory Training,” “Transportation,” 


and “Womanpower.” 


An almost national lack of well-conducted su- 
pervisory programs is indicated by a survey of 
15,000 representative companies. Foundation Re- 
port No. 134, titled “Industry’s Report on Super- 
visory Training,” can be read thoroughly in 15 
minutes, to your advantage. 


A vital part of our wartime transportation sys- 
tem is the interstate network of trucking lines. 
Foundation Report No. 135, “New Bottlenecks 
For Old” is an analysis of a large trucking com- 
pany. In twelve minutes reading time, it tells you 
how these transportation problems were solved. 





The effective employment of women has become a must industrial problem. 
In response to many requests we have prepared in Foundation Report No. 136, 
titled “Womanpower,” a comprehensive digest of facts and references on this 
most timely subject. 








—_ Copies of these up-to-the-minute reports are mailed with- 
out charge when requested on your business letterhead. A 
list of preceding reports will also be sent you. 


THE GEORGE S. MAY BUSINESS FOUNDATION 


111 S. Dearborn Street 


CHICAGO 


320 Bay Street 
jhe) te), hae 


122 E. 42nd Street 
NEW YORK 





